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THE MONEY MARKET. 


PLENTIFUL in the early part of the week, money was 
rather more wanted towards the end of it, and the 
inquiry for bills slackened appreciably. Some are in- 
clined to anticipate stringency before the end of the 
year is turned, but in these times, with the state of 
the market chiefly influenced by the Government’s 
action, it is difficult to see two days ahead. The rise 
in Scandinavian Bank rates aroused some interest, in 
view of the strength of the monetary position in these 
countries as testified by rates of exchange. Presum- 
ably the movement was due to a desire to check un- 
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* * * 


The Bank return showed an increase of £207,000 
|| in the note circulation, and decreases of £23,000 in the 
‘| gold stock and £230,000 in the reserve. _ Securities 
‘| were reduced by 8} millions, and deposits by 8} 
‘| millions, Public rising by 3 millions, while Other fell 
‘| by 12}. 
i} * * * * 
| The circulation of currency notes increased by a 
further £1,979,600 to £ 199,434,300. Government 

securities in the Redemption account were £,2,000,000 
‘| higher, but the balance at the Bank of England was re- 
| duced by £20,400. 

| * * * * 


| Revenue for the week ended December 8th amounted 
i to £,11,727,000, excess profits contributing £ 4,673,000, 
}and Customs and Excise £2,218,000. Other receipts 
| were £:159,171,600, the sale of Treasury bills bringing 
| in £117,745,000, ‘‘ Other Debt” 419,523,600, and the 
| sale of National War Bonds £:16,552,000. Expenditure 
amounted to £67,560,600, of which £42,175,g00 went 
|for Supply Services and £24,776,400 for interest on 
War Debt, being the balance of interest on the half- 
| yearly dividend of the 5 per cent. War Loan. Other 
|issues absorbed £98,447,087, payment of Treasury 
bills taking £69,569,000, making the net weekly sales 
| £48,176,000. Ways and Means were reduced on 
balance by £18,009,000, and ‘‘ Other Debt” was paid 
_ off to the amount of £6,295,g00. Thus the Government 
| spent £673 millions, to meet which revenue yielded 
|over £11% millions and £60} millions were borrowed, 
| leaving the Exchequer balance nearly £5 millions 
higher. Treasury bills outstanding now amount to 
| £1,059,525,000. 
i * * * * 
| Although there is little improvement in the foreign 
exchanges this week, European exchanges have not 
moved against London to any great extent. The 
Amsterdam sight rate ‘is steadier at 1off 85c to the 
| pound sterling, Madrid has improved to I9p goc, and 
| the Paris cheque quotation at 27f 21c has turned in 
je favour. The Scandinavian and Swiss exchanges, 
| on the other hand, are not so good, but it requires less 
| Sterling to purchase the Portuguese milreis in Lisbon 
| than it did a day or two ago. The depreciation in 
| Russian exchange is. still very marked, though at 
350 roubles for ten pounds the quotation is above 
the worst. Sterling in all the South American centres 
has depreciated. There has been some movement, too, 
| in the Montreal cable transfer rate, which first turned 
| sharply in favour of London, then dropped back again, 
|| possibly on account of remittances from London in 


| connection with the relief fund for the sufferers in 
(| Halifax. 


In the China exchanges we witness the 
I curious spectacle of the telegraphic transfer quotations 
| moving up while silver is down. Last Saturday the 
| metal closed at 43d per ounce: it fell on Monday to 
| 42, at which level it has since remained, but instead 
|| of the silver exchanges following suit, the sterling 
|| equivalent of the Hongkong dollar has risen to 2< 113d, 
|| and that of the Shanghai tael to 48 3d, and the outlook 
| is for steady rates until after the Chinese New Year, 
| which is fixed for February 11, 1918. 


| 8B a 


DIARY OF THE WEEK. 


SATURDAY, DECEMBER 8TH.—Money plentiful 
counts quiet. News of explosion at Halif- 
ceived. Revolution in Portugal, 
Government formed. 


Sunpay, DECEMBER 9TH.—Jerusalem captured, 


Monpay, DECEMBER 10TH.—Mone\ 
mand. Discounts unaltered. Truce 
front. Portuguese President arrested. 
clares war on Austria-Hungary. 
tory over Korniloff. 


Turspay, DECEMBER I1TH.—Money in demand | 
first, but easier later. Discounts higher. Mr Asquith’s| 
speech at Birmingham on war aims. Mr Balfour ap.) 
nounces that Germany communicated through a neutra)| 
channel in September a desire to make a communic:.| 
tion relative to peace. Tin touches £300. Non-| 
ferrous Metal Bill debate. 

WEDNESDAY, DECEMBER 12TH.— Money and discount! 
conditions unchanged. Mr Bonar Law introduces sup. 
plementary Vote of Credit for £0550 millions. 


THuRsDAY, DECEMBER 13TH.—Money firmer at 4 per 
cent. Sir Eric Geddes makes a statement on the ship-) 
ping position. Cuba declares war on Austria-Hup.| 
gary. Severe fighting at Bullecourt. 


and 


in 
on Roumanian| 


Panama de.| 
Bolshevists claim vie. 


* * * * 


A SUMMARY OF WAR-TIME FINANCE, 
Avucust 1, 1914, to Marca 31, 1915. 


a | 
171,758,744 | 
404,991,800, 


2 | 
498,359,980 | Raised by revenue 
Net borrowings.. 
78,390,564 


576,750,544 


Total spent...... 
crease in Ex- 
cheq'r balances 


Total 


576,750,344 | 
Frvancrat Year, 1915-16. | 


£ 
1,559,158,377 | Raised by revenue 
Net borrowings.. 
57,875,946 
1,501,282,431 | 


- Frsanomt Year, 1916-17. 


Total spent...... 
Decrease in Ex- 
cheq'r balances 


£ 
336,766,824 | 
164,515,607 


otal eeeeeeeeee 


Total spent...... 
Increase in Ex- 
cheq'r balances 


Te wtcconceds 


2,198,113,710 
860,853 

2,198,973,563 | 

Frvanciat Year, 1917-18 (to date), Apnit 1 to Decenner 8, | 


Raised by revenue 
Net borrowings .. 


& | 
365,214,292 | 


£ ' 
e 
Total spent...... 1,866,783,471 | Raleed by revenue | Si5.2 70 


Decrease in Ex- ‘Net borrowings.. 
cheq'r balances 10,961,681 


Total .......... 1,855,821,790 


a 


1,855,821,79 | 


Granp Totat—Avoust 1, 1914, to DecemBer 8, 1917. 


£ 
& 
442 
Total spent...... 6,122,414,538 | Raised by revenue 1,447,167, 
oan in - Net borrowings.. 4,685, 660,886 | 
cheq’r balances 10,413,790 
Grand total since | 


on 
beginning of the <isaemes 6,132,828,508 | 


The expenditure includes loans to Allies “ 
ominions, which the Chancellor of the Sater 
stated in his Vote of Credit speech on October 30, '9 ip 
to amount to £1,260,000,000, made up as below : a 

ae 
| Advances Total Advances | 
—— \April 1, 1917, from August 1, 
Financial to 1914, tg 
Mar. 31, 1916. Year 1916-17.\Sep. 29, 1917. __ 29, 1910 
ks Pee 
18,000,000 


160,000,000 | 
272,000,000 1,100,000,000_ 


Total * "290,000,000 et ’ - 
For the financial year 1917-18, Loans to Allies and Dominions 
have been estimated to amount to £400,000,000. 


dvances | 
Aug. 1, 1914, 
to 


Dominions 
Allies .... 


000 | 





“TO THE LAST FPARTHING.” 
purine the past week the Post Office, after prolonged 
cogitations and hesitations, has decided to advertise 
| War Bonds by a post-mark, as was done long ago 
in Canada and other countries; the Chancellor of the 
| Exchequer has discovered that he will have to raise 
| more by taxation mext year, and Mr McKenna has 
found out that taxation is already not high enough. 
We welcome these signs of a dawn of a better spirit, 
|though at the same time we have reluctantly to admit 
that other evidences show that our leaders in finance 
are still a very long way from facing the real problem. 
Jn moving the Supplementary Vote of Credit, amount- 
ing to £,550,000,000, last Wednesday, the Chancellor 
of the Exchequer told us that during the 63 days up to 
December ist the average daily expenditure was 
£6,794,000, am excess over the Budget of 
£1,383,000 per day. During the whole period of 35 
weeks from the beginning of the financial year up to 
December ist, the average daily expenditure was 
£6,686,000, an excess over the Budget estimate of 
41,275,000. The total excess over the Budget esti- 
mate was ,309,000,000, and after deducting 
£225,000,000 which the Chancellor regards as recover- 
able (including advances to Allies £/79,000,000, pay- 
ments to Dominions 427,000,000, balances in agents’ 
hands, 429,250,000, and commodities bought by the 
|State for resale £89,750,000), there is a gross 
excess over the Budget estimate of £350,000 
a day instead of £1,275,000; the total increase during 
the period of what the Chancellor calls ‘‘ dead- 
weight ’’ charges, or irrecoverable expenditure, is thus 
£84,000,000. This excess is made up of about 
£:3,500,000 in the case of the Navy, £:10,000,000 in 
the case of miscellaneous services, and the balance by 
the Army, there having been no excess over the esti- 
mate of the Ministry of Munitions. The Chancellor 


appears to have been grieved by extracts from the 
Press, according to which he has been accused of win- 
dow-dressing in making a differentiation between 
recoverable and irrecoverable expenditure. These ex- 
tracts, he says, give ‘‘the impression that the whole 
thing ought to be looked upon froni'the point of view 


” 


of expenditure,’’ and he thinks such ‘representations 
‘not only wrong, but very unfair to the financial credit 
of the country.’’ We quite agree that it is not right 
to make out the country’s financial position worse than 
it is, and that there is certainly a difference between 
money spent which may be recoverable and money 
spent which cannot by any possibility be recoverable ; 
but the Chancellor, in his airy statement on Octo- 
ber 3oth, erred on the side of company-promoting 
optimism by regarding money spent as if it had not 
been spent at all, and might practically be left out 
of account, because it may some day perhaps be 
recoverable. We are entirely in agreement with his 
views that even in the case of Russia we may hope 
some day to be repaid the sums advanced, but, never- 
theless, the Chancellor himself had to admit that with 
regard to all our advances to Allies it is quite possible 
that immediately on the conclusion of the war it would 
not be within their power to pay the interest. This 
possibility, he continued, ‘‘ need not trouble us in the 
least,’’ because we shall have, whenever the war ends, 
certain offsets in the shape of £200,000,000 in 
arrears of excess profits tax, and unsold stocks 
in ships and balances all over the world, which 
at the _end of this financial year will be worth at 
least 4250,000,000. With that curious optimism of 
his which is so dangerous to the country, the Chan- 
cellor again leaves altogether out of account the very 
great expenses of demobilisation and reconstruction 
“hich will also face us when the war is over. The Chan- 
cellor proceeded to state that in introducing his Budget 
the basis which he “ adopted from his predecessor ”’ 
Was such that when the war ends and certain taxation 
Will come to a close, there will be enough revenue to 
meet the current expenses of the war. Here he does 


Mr McKenna less than justice, since in introducing 
his last Budget he anticipated that if the war ended 
at the end of the financial year he would have, apart 
from the excess profits tax, a surplus for reduction 
of taxation of no less than 485,000,000. Mr Bonar 
Law budgeted for a margin of 42,000,000, but he 
says now that in doing so he made no allowance for any 
increase in taxation—presumably he meant increase 
above the estimate. We know that there has been a 
very satisfactory increase above the estimate in yield 
from taxation. We also know, and our astonishing 
Chancellor entirely omitted to mention it in this con- 
nection, that there has been a very great increase in 
expenditure above the estimate. Altogether, his state- 
ment on the Vote of Credit was only another example 
of his incurable habit of putting things wrong, so that 
he and the Treasury may continue to dawdle along the 
path of slipshod finance. 

Mr McKenna, in replying, estimated that the total 
expenditure from all sourees and under all accounts 
would come up, during the present financial year, to no 
less than £,2,765,000,000, and that we shall have a 
National Debt at its end of 6,000 millions. He then 
made the really astonishing suggestion that we should 
charge ourselves, when peace comes, only with interest 
on this debt, relying for its redemption upom any in- 
terest that we might receive in respect of advances to 
Allies and Dominions. As he had himself stated that 
in some cases interest on these advances was bound to 
be suspended, it seems to be an extraordinary sugges- 
tion from an ex-Chancellor of the Exchequer that the 
sinking fund on such a huge debt should be left to a 
problematical source. Mr McKenna further contended 
that on our existing basis of permanent taxation we 
should not be able to make both ends meet, and that we 
‘‘ have abandoned the sound principle that we should 
authorise no expenditure until we had made provision 
by taxation for the interest of all the money we had to 
borrow.’’ By taxation he presumably meant perman- 
ent taxation that will continue in peace. 

We believe our financial leaders seriously under- 
estimate both the economic strength of the country and 
the willingness of its citizens to bear all financial bur- 
dens that may be asked from them, as long as_ these 
burdens are fairly apportioned, to secure the victory 
that they are determined to win. 

We have taken as the heading of this article some 
words extracted from a speech made by Mr Asquith 
at the Guildhall in 1915, when he said that in order to 
secure victory we should fight to the *‘ last farthing of 
our money, to the last ounce of our strength, to the 
last drop of our blood.’’ Our soldiers and sailors—the 
flower of the nation’s manhood who are fighting for 
us in this great crisis—are literally carrying out the 


last two items of Mr Asquith’s promise. What are we: 
doing at home? Wasting our money on all kinds of 


foolish extravagances and not nearly providing out of 
genuine saving the money required for the purposes of 
the war. The enormous waste, both of public and pri- 
vate money, that is still going on shows how great is 
the economic margin of strength that we still have 
available to put into the firing line. If Mr Asquith’s 


phrase is not to be a mere rhetorical flourish, all of' 


us left at home ought:by this time to have cut down 
our private expenditure to the bone, setting free all 
the labour and energy of the nation for the purposes of 
the war. The fiscal policy based on this fine phrase, 
‘*to the last farthing of our money,’’ would not have 


been hesitating about imposing fresh taxation because’ 


of its possible bad effect upon the flow of money into 
War Loans. It would long ago have cured the income- 


tax of its inequities by assessing upon the number of: 


the members of the family, so that its undue burden on 
those who have children to educate would have been 
abolished. This principle once established, a much 
higher income-tax could have been borne easily; and 
it could fairly have been put before the nation that no 
single person, at a crisis like this, would wish to spend 
on himself more than £1,000 a year; and that, if the 
country’s needs required it, the whole surplus above 
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this sum—allowances being made for long con- 
tracts, such as rent—should be paid over to the 
State, half of it in the form of income-tax and half 
in the form of forced loans, with a nominal rate of 
interest or none at all. If the big incomes had been 
dealt with in such a style as this, the working-classes 
would have been ready enough to have seen income-tax 
deducted weekly from their wages by their employers. 
An immense amount of labour, now employed in making 
and transporting things that we ought not to be con- 
suming, would have been set free, the cost of the war 
would have been greatly reduced, and the after-war 
debt problem would have been simplified out of all 
recognition. At the beginning of the war, when all 
classes were awed by the fight for national existence 
which stood before us, and before the spirit of the public 
had been spoiled and soured by war profits, war wages, 
and inflation, and the misunderstandings that arise out 
of it, such a fiscal policy as this might have been readily 
accepted by the country. Even now the growth of the 
debt on the one side and the continued rise in prices 
or the other is making many people see that our pre- 
sent system of war finance is wrong, and that the only 
policy which will preserve our staying power for war 
and ensure our recovery when the war is over, is one 
which by some such drastic rationing of buying power 
will compel that reduction in individual consumption 
which is wasting our resources at present. But it is 
idle to expect the nation to submit to any such sacrifice 
at a time when it sees any money that it hands over to 
the Government being wasted by the Government with 
both hands. If departmental and private extravagance 
could both be checked or stopped, the power of the 
nation to continue the war to a successful finish would 
be immeasurably strengthened. 











THE SHIPPING POSITION. 


THe week has been prolific in discussion of the ship- 
ping position. The Daily Telegraph began it on Mon- 
day with a gloomy article, the effect of which was to 
some extent dispelled by Sir L. Chiozza Money’s state- 
ment in the House of Commons on Tuesday that ‘‘ new 
tonnage completed in November comes within measur- 
able distance of losses by enemy action.’’ He de- 
clined, however, to interpret the meaning of the phrase 
‘“ measurable distance.’’ On the following day Lord 
Inchcape, at the P. and O. meeting, admitted that ‘‘ the 
menace is a serious one, and it is much graver than it 
was a couple of years ago.’”’ This warning, however, 
he modified by saying : ‘‘ Nothing that the enemy can 
do, despite the inconvenience to which the trade of the 
country may in the meantime be subjected, and despite 
the hardships which the population may have to go 
through, will effect the purpose which our enemies have 
in view.’’ The First Lord’s statement to Parliament 
on Thursday was, therefore, eagerly awaited, but it 
cannot be said that he removed all apprehensions. The 
main points in Sir Eric Geddes’s speech were that our 
construction of merchant shipping was not keeping 
pace with the destruction by the enemy, and that we 
were not yet destroying German submarines so fast 
the enemy were building them. 
and of construction were approaching each other, but 
there was still a gap. Sir Eric’s statement that total 
tonnage construction this year would approximate to 
the record output of 1913 is not altogether convincing, 
for his figures included warship tonnage. The figures, 
of course, include a large output of anti-submarine 
craft, the urgent need for which no one will deny. But 
the country is not told what proportion of the tonnage 
is accounted for by larger warships, of which we 
already have an enormous preponderance. This in- 
formation being withheld, the position remains almost 
as obscure as before Sir Eric spoke. The First Lord 
closed with an appeal for public economy, and for 
more labour for the shipyards. It is earnestly to be 
hoped that in their review of the question of Man 
Power the War Cabinet will give first consideration to 
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mercantile tonnage depends the whole Tuture of the Ho af 
Allied cause. Adequate supplics of shipbuilisli—ElS ws 
material, according to Sir Eric, are now available, and! sexed 


everything turns on the supply of labour. 
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While the! 









First Lord was speaking in the Commons, Lord Berea i foe 
ford, in the House of Lords, was delivering a strong | i securit 
attack on the .rime Minister for recent optimists! | shies 
statements on the shipping position, which, jt yi be | > oo 
seen, are directly contradicted by the facts as poy! | soffcid 


stated by Sir Eric Geddes. In reply to Lord Bers.) 
ford, Lord Curzon could find no better defence than! 
to say that the Prime Minister was an optimist. py! 
nature. | 

Lord Inchcape at the P. and O. meeting, and yy. 
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Howard Houlder at that of the Mitre Company, deal) | gages | 
with the future of British shipping after the war, ang! es 
both uttered powerful warnings against any steps | || provid 
towards nationalisation. “If it is intended,” said |= mv 
Lord Inchcape, ‘* to wipe out private enterprise, and to! jof inte 
turn the British Mercantile Marine into a State Depart-| \| It wi 
ment managed by officials tied up with red tape, then’ || ened 
we shall distribute our resources among our share-! sane 
holders, after making proper provision for our em. jj in th 
ployees, make our bow, and let the curtain fall on what] 1 asse 
has hitherto been the supremacy of British mercantile! 1 nd 
shipping on the seven seas.’’ That is very plain speak-| jj net 


. : : ee | but, 
ing, and it betrays the lively apprehensions with which| jj but 





shipowners view the Government’s intentions. Three! } a 
national yards are being formed for the consiruction] = 
of mercantile tonnage. Through them the Govern! er 
ment will be in the position, after the war, of ship 1 suc 
builder and shipowner. That alone is quite naturally! i 
regarded by private shipowners as the thin edge of the} rsa 
wedge of complete Government control of the indastey.| dif 
Moreover, it appears that the Government is going to} ere 
interfere with the labour supply of the private yards.) H cle 
Although Sir Eric Geddes spoke of manning the new] +s 
yards with prisoners of war and unskilled labour, Dr} i 
Macnamara afterwards admitted that the Government) Rie 
would have to ‘*‘ borrow ”’ skilled foremen from private 1 at 
yards. | 


i it 


to enhance and justify the grave fears which were ex 
pressed in the speeches of Lord Inchcape and Mr 
Houlder, and are undoubtedly entertained by the whole 
shipping community. 


iy 
The facts, as they gradually emerge, go "7 
\ 











ENCOURAGING THE INVESTOR. | 


AGITATION for a capital levy proceeds with (according | 
to the claims of its supporters) Mr Bonar Law’s kindly 

sympathy. Last week’s New Statesman contained 4 
iresh statement of the case for it, involving all the old} 
assumptions, inequities, and economic objections, and| 
put forward with all the plausible adroitness that We) 
expect, and never in vain, from this admirably written) 
paper. The Statesman began by stating that *‘ all taxes) | 
are taxes on income,”’ and that the ‘‘ fairest method of} 
obtaining what the Government requires is undoubtedl) 
a properly graduated and differentiated income-tax— | 
such, for instance, as Mr Bonar Law has found worked 

out for him by the Fabian Research Department. 

This is a reference to the excellent scheme of income- 
tax reform, by assessing on the numbers of the ion 
to which we have frequently called attention, worked 
out in the Fabian book on ‘* How to Pay for the War. | 
But the writer proceeds to argue that the a 
will not do, because it will not produce enough and wil | 
be too slow. How, if all taxes are taxes on income, 

is possible to get more from any other tax than cou : 
be got from the income-tax, if full use were made 0 
it, we find it hard to discover. The Statesman, how- 
ever, proceeds as follows :— 









What is being very seriously considered is a capital a 
varying from, say, 1 per cent. on fortunes between 4 aa 
£1,000, up to 20 per cent. on fortunes in excess of / a ail 
the assessment being confined to the capital ee oa 
and Silps 


. 2 the 
businesses not represented by company stock and shares, t 
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to fn! ‘ J ; 
“ all jysion of furniture, pictures, jewellery, and personal effects. 
On of| oa facilitate immediate assessment and avoid the cost of 


of the. To if valuation every jncome-tax payer would be required 


uilding | i 50 make an immediate return of the property that he pos- 
le, and MEME|| sessed of the kinds specified (which would be checked against 
his income-tax returns, and the future return of his executors 
© the for probate), the capital value of real estate being automatically 
Beres, | ; taken at so many years’ purchase of the annual value, that of 





strong| i aecgrities at the current Stock Exchange price, and that of 


























Mistie- | || ships and private businesses not in company form, according 
vill “| to certain rules in relation to net proceeds. The tax would te 
! be || made payable within a year, subject to a discount for cash 
Now | sufficiently substantial to induce thrifty people to make great 
res. eforts to obtain the benefit of it. This is expected to come in 
. than| at a rate three or four times as great as the present flow of 
ist. i loans. British Government securities (including Exchequer 
vi pills) would be received at par. For the rest, the Government 
| gould be prepared, in order to avoid the necessity of forced 
1d Mr} ll gales, to accept securities at the valuation; and to take mort- 
dealt ti geges of land and buildings bearing 5 per cent. interest if the 
. owners preferred not to find the ready money. So far as the 
: and proceeds came in this form they would not pay the troops or 
Steps| provide the she!ls: but they would direct!y or indirectly cancel 
Said | so much of the National Debt, and so reduce the future burden 
ind to! of interest. 
epart- | It will be noted that the pace of the tax is to be quick- 
| then } ened by the granting of a discount on prompt payment 
share. | —a device which could obviously be used equally well 
em.) in the case of the income-tax. To facilitate immediate 
what assessment, every income-tax payer would have to make 
antile | '|his own return; certainly this would be a more rapid 
peak. | method than leaving it to a Government department, 
vhich| but, even so, the valuation difficulty would mean many 
Phree | |months’ delay. One of the worst weaknesses in the 
ction | scheme is the omission of pictures, furniture, and 
vern- | jewellery from its scope. This would simply encour- 
ship. age those patriotic citizens who are already buying 
rally | such articles, to avoid income-tax on the sums invested 


in them, to further efforts in order to avoid the capital 
levy. But if the levy were applied to such articles the 
dificulty, cost, and slowness of valuation would be 
greatly increased. Of course, the Statesman sees as 
clearly as anybody that you cannot make a man pay 
20 per cent. of his property on which the average in- 
terest is probably no more than 5 per cent., in any one 
year in cash, unless you provide him with a market; 
so the Government is to take securities. In so far as 
it did so it would not get money for the war. From the 
Statesman’s point of view this would not much matter, 
since the Government, by getting securities, would be 
acquiring control over our industries and proceeding to- 
wards that State Socialism which is the goal of all good 
Fabians. As a Socialistic sideshow the capital levy 
might help; but it would not raise money for the war 
faster than a really vigorous income-tax. It also 
carries with it the very serious disadvantage—on eco- 
nomic and other grounds—of penalising the saver. 
The Statesman tries to dodge this fact by arguing that 
because the capital levy would not be a substitute for 
income-tax, ‘‘ the appealing contrast between the ex- 
emption of the successful barrister earning £20,000 a 
year, but owning no capital, and the penalising of the 
thrifty clergyman who had saved £1,000, would lose 
its force’? This is a nice example of adroit but un- 
convincing Fabian dialectics. Because lawyer and 
Parson both pay income-tax, therefore there is no 
hardship in making the latter pay capital levy while 
the former escapes! And another objection, still more 
Practical at this moment, is the fact that the talk of 
a capital levy checks the flow of money into Govern- 
ment securities, because a capital levy is clearly most 
easily imposed on them. What we want is some fiscal 
arrangement that would quicken this flow. We want 
these who put their money into victory to know that 
When victory is won their position will be improved 
rather than weakened by having done so. Now, a tax 
payable in securities can only be helpful to the State 
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redeeming debt. 


urgent problem. 












(apart from the Socialistic side wind) for purposes of 
At present money for the war is 
wanted. After the war redemption of debt will be an 
: If, then, it could be enacted that after 
the war all income-tax payers could, at their option, 
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meeting after-war taxation on favourable terms would 
sumulate the flow of money into war securities now, in- 
stead of making people button up their pockets, as does 
talk about a capital levy. 





BRITISH IMPORTS OF DOMINIONS’ PRODUCE. 
CoLperT, the great finance minister of Louis XIV., 
once asked the merchants of France how in their 
opinion he could best promote commerce. Their reply 
has become famous: ‘* Laissez-nous faire !’’ Thought- 
less, or uninformed, folk who scoff at the advice when 
applied to commerce of to-day may be asked to con- 
sider whether the outcome of our trade policy towards 
our Dominions does not fully confirm the wisdom of 
those old French merchants. That our readers may 
see the justice of our contention, we have drawn up a 
few tables based upon the figures given in the ‘‘ Annual 
Statements of the Trade of the United Kingdom.’’ The 
first series deals with the imports of the chief food pro- 
ducts from Australia, New Zealand, and Canada, com- 
paring the average annual values of the six years from 
1907 to 1912 with those from 1go1 to 1906, and show- 
ing the actual increase, or decrease, in these average 
values and the percentage values. 


TaBLe I.—Snowrnc the Imports of the Curer Articies of 
Foop into the Unrrep Kinapom from AUSTRALIA. 


| ce | 
Average Annual Values. | 1901 to , 1907 te In- | Inc.| Value 





























1906. | 1912. | crease, % | in 1915. 
mneuempenate — _—_ | ee — Se 1 — 
29S ee oY 6S ER ee 
Wheat (in grain).................. \2,285,000 | 4,509,0002,224,000 | 97°3 | 4,427,000 
Biri sesdecsscrvesevenesseeucs (1,632,000 | 3,119,000'1,487,000 | 91-1 | 3,211,000 
EL cisxowesasaeteiesanniannon 720,000 1,820,000 1,100,000 | 152°8 | 3,128,000 
tT Sse tint hibit Gusiobrbpateliodl ,000 6: | 460°0 | 2,134 
Meat (preserved) ..........ee.0: | 264,000 | 514,000, 250,000, 94°7 | 1,134,000 
PE Cicinineisenscsberwakentd 213,000 | 362 149,000 | 700) 296,000 
| SS eee 
RNIN, ane. <nvecene sce _. «+ +++|5,249,000 |11,079,000'5,830,000 | 111-1 14,320,900 


The average annual value of the wheat imported by 
the United Kingdom from Australia during the six 
years from 1907 to 1912 was 97.3 per cent. higher than 
the value imported in the previous six years: The 
value, in fact, had almost doubled in the period. The 
imports of butter, also, had nearly doubled, whilst the 
imports of mutton and beef had risen in value by ‘‘ leaps 
and bounds.’’ And 1907 was the year in which our 
Home Ministers had been wise enough to refuse ‘‘ Pre- 
ference ’’ to the Tariff Reformers! It will be noted 
that the total average value of the six imports had risen 
from 53 millions sterling in the first six years to over 
11 millions in the second period and to 14} millions in 
1913. . . 


Tarte II.—Snowrxc Our Curer Imports of Foop from Nsw 





ZEALAND. 
Average Annual 1901 to | 1907 to 
Values 1906. 1912. 
F £ 
SN. sn nicuneoenddvaiimentene 214,000 | 1,151,000 
4... v0 soakaebe@mnend enareel 3,583,000 |3,945,000 
DG. sc, cdddenetheedinetowiiee 1,223,000 | 1,661,000 
EE i esihihalcis oi-ccnunes dn shetenans Seance 310,000 | 562,000 
I dete nnthscdoddeecedoeavcwan 27,000 | 57,000 
WME). ccc dnneuacosmeceenaied 5,157,000 '7,376,000 9,000 


The population of the Commonwealth of Australia is 
rather above 5 millions, and that of New Zealand is not 
much more than a million. But the most valuable im- 
port of food shown in the New Zealand table, viz., 
mutton, is seen to have reached the huge figure of 
nearly 5 millions sterling in 1913, whilst the most valu- 
able food import from Australia, viz., wheat, was rather 
below 44 millions in value. Nevertheless, the percent- 
age increase in the value of the imports of New Zea- 
land mutton was only 16.6. The principal feature of 
the New Zealand table is the 438 per cent. increase in 
the value of cheese imported, and its considerable in- 
crease in 1913 over the average value from 1907 to 
1912. Our imports of butter from New Zealand rose in 


Pay some part—say half—of their income-tax in 5 per 


cent. War Loan at par or National War Bonds. at a | import was not so high in 1913. The total percentage 
Premium to be decided, then the possibility of thus | increase in the average annual values of the five articles 
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the second period than in the first six years, and the 
total value in 1913 was £1,133,000 higher than the 
average of the second period. 


Tapie III —Suowrne Our Cuter Imports of Foop from Canapa, 














| 1901 | 1907 | Increase) Inc. | Values 

. to to | or | per n 

— 1906. | 1912. (Decrease Cent.| 1913. 
—_———— -_——_— —— et — — —__ es 
| sik il ol sail cal 130-¢| 8,201,000 

Wheat (ie creia)..............0<-: | 2,968,000) 6,851,000) 3,883, “€| 8, 

it acadoe’......... _ 855,000] 1°381,000] "'526,C00,6L-#| 2,262,000 
Oates and oatmeal ................ 409,000} 665,000) 256,000 62°€) 1,049,0C0 
MRE Trngesdpaoceneshseesor~ | 612}00C| 891,020] 229,000, 37-4) °730,0C0 
TE ae ee ais | 868,000) 921,000) §3,C00) 6°]/ 1,258, 
| ae on i ari Se | 4,574,009| 4,551,000|— 23,000 — 0°£| 4,039,000 
Bacon and hame..........-.-2.... | 2,220,000) 1,838,000| — 382,000 - 17 2) 1,200,000 
eo | 12,506,070) 17,048,000) 4,542,000 _36"2) .9,342,000 


Of the seven imports shown in this table, it is seen 
that cheese decreased in value in the second period by 
one-half per cent., but that the decrease in the value 
of bacon and hams imported slightly exceeded 17 per 
cent. The United States is likely to prove an increas- 
ingly good customer to Canada. The other five imports 
shown in the table had satisfactory increases in the 
latter period. The increased values in the year 1913 
(the last year before the war) are very noticeable. The 
value of the wheat in grain imported in 1913 was three 
times as high as the average value of the first six years, 
and the value of the flour was very nearly three times as 
high as the average of the first period, and that of oats 
and oatmeal was two and a half times as high. Allow- 
ing for the decreases in the values of cheese and bacon 
and hams imported, it is seen that the total average | 
values of the seven imports in the second period in 
ceeded the total average values of the first period by | 
36 per cent. The total value of the imports in 1913 was | 
Fae of the or £,2,294,000 higher than the average | 
value of the second period. | 
But our imports of food from the Dominions form but 

a part of the valuable supplies that we receive from | 

them. The next series of tables shows how generally 

prosperous has been our import trade of raw materials, 

and in this series we are able to include the Union of 

South Africa, by commencing with the vear 1904, and 

making the periods quinquennial instead of sexennial. | 

Taste IV.—Snowise Ovr Curer Iwports from the Union of | 

SOUTH AFRICA. 
(Values in Thousand £'r, 








| Sheep's 








Orna- | .,.; : ~opper 

Average and Skins of . | Hides,) OPP! Dye 
| - »| mental : Mohair. "*| Rega- |... 
| Annual Value. | Lambs Feathors|4!! Sorts onemt./ Rew. io. | Stuffs. 
| Wool. 
' eneanas —— -——— —- - —_ a ———_ 
|} 1904-1908 ...... 2,597), 1,258) 6564 11570 1722 3516 137-7 
1909-1913 ...... 4,3255, 2.0470) 11,1058 864 5280 «023 223-7! 

Increase in}|——-——————— '— ——-——-+ — —_—— 
|| latter period +1,7764+ 7889+ 449°4- 2806+ 355°9;4 50714 860 
|| Increase %,....| _€97 627 @s| 202 207 10 
| : 


62°4 
Of the seven imports shown in this table, 


mohair alone | 
shows a decrease in the average 


| annual value imported | 
| in the latter five years. Our import of wool increased by 
| 41,770,400, or 69.7 per cent. Three other of the im-| 





| ports increased by 68.5, 62.7, and 62.4 per cent. re- 
|| spectively. The value of the import of raw hides in- 
|; creased by 207 per cent., i.e., trebled in value. 





Materiats from AUSTRALIA. 


(Values in Thousand £'s.) 


Taste V.—Suowrne Cerrar of Our Cuier Imports of Raw 


| Sheep's | 

















creases in the latter period, ranging from 13 per cent. 
| in the case of wool to 400 per cent. in the case of raw 
|| hides. It is interesting to note that the 13 per cent. 
| crease in the imports of wool was represented by the 
| sum of £'1,584,500, about £209,000 less than the in- 


ie Other | 
Average Annual and | (Copper | i i Nuts 
| Value. | Lambe’ | Tallow.| eal shine. ry — and 
| Wool. | ree ght Fars. | * |Kernels 
ita iach itd a. aati Aaa md 
1904-1908 .......... (11,8842) 846°0/ 1,0590| 625:2| 4738) 847 Jase 
1909-3913 .......... | 13,468°7 | 1,520°2 11,2850 8812) 8220! 425-0 325 
Increase in latter |e nf eee | ane |e 
period .......... 1,5845| 6742) 2260) 2560) 3482, 3403 1269 
—— | sts —— | A | TT SR | wane eenemmee 
i Increase%.... ... 130 79 6 210 416 730 40-0 650 
; r EB ohaa es MeO tr 
|| All seven of these imports from Australia show in- 
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South Africa. 


Taste VI.—Snowrne Certain of Our Curer] 
MATERIALS from New Zeatanp. 


(Values in Thousand £'s.) f 


\ 
MPORTS of Ruy | 


Line "s 





Furs 
Average Annual an . | Sheep. and | Kauri Bindéer 
Value. | Lamb's Tallow.| skins. | Other Sen. Hemp. and 
| Wool. Skins. 
1908 to 1908.......| 61911 | 5367| $245, 464 3814 Ene 
1909 to 1913...... \7,7611 | 7282) 6305) 83 6169 a7 ys 
Increase in latter —-——|————-. | —/ —-—— — 
period ........ '1,8700/ 1915 | 1060 419 2355 —ig3] a 
Increase % .....- _23|_ 37/202) 913) oe na ae 


All the imports shown in the table, with the exception of 
hemp, show increases in the latter period, ranging 
from 20 per cent. in the case of sheepskins to 91 ge, 


cent. in the case of furs and other skins thay, 
sheepskins. The increase in the average annual valy) 


of the wool imported (41,570,000) is seen to be almos | 
equal to that shown in the case of Australia. With, 
New Zealand, too, tallow stands second in the value of 
the materials imported. Our last table deals with oy; 
imports from Canada, and, although not so favourable 

















; ; 14 
as the previous tables, shows how rapidly our import | hap 
trade from all our great Dominions developed in the | So 
period from 1909 to 1913 compared with the previous | tha 
five years. i 
? \ in | 
Tasie VII.—S#owixG Certain of Our Cuter Imports from | to 
CANADA. Ss 
| wa 
(Values in Thousand £'s.) :e 
ae i Wood Flax, fkins Chemica! la 
prone Sonam and or and Barley. Hay. po ' | Mana a. 
_ Timber. Linseed Furs.  factures. in 
1901-3908 ....... 30487! 1437 2532 1860 1306 33 «9 pe 
1929 1913........ 2,781 881-1) 3710) 2347 258.3 828 174 \\ th 
Inc. or dec. in —-— + —---— — - — ~--—— 1} 
latter period ..— 2706 |+ 4374 + 188 + 487 |+ 1277 4 475 + 975 Hc 
Inc. or dec. %, 88 7044 $3 2612) 980 145 SL | L 
Wood and timber rank after wheat and cheese as our \| V 


chief imports from Canada. In fact, the value of our 
import of wood and timber rose in 1915 to £ 5,495,600, 
and was slightly higher than the value of our import of 
Canadian cheese (45,241,800). ‘The table shows that | 
the average annual value of the wood and timber fell 

by 8.8 per cent. in the five years 1909-1913 compared 
with the previous five years. The other six imports 
shown in the table rose by percentages of 304 in the | 
case of flax, 261 in the case of barley, 134 in the case | 
of fish oil, 98 in the case of hay, 55 in the case of chemi- | 
cal manufactures, and by 5 in the case of skins and | 
furs. 
Under our fiscal policy of imposing taxes for the 


purpose of obtaining revenue, and not for the purpose 
of protecting special interests, and 


although the | 
Dominions in many instances impose heavy impor: | 
duties upon our exports to them, we admit freely all 
corn, meat, and dairy produce, as well as the raw 
materials which we so abundantly receive. Should we be 
unwise enough to impose taxes with the object of offer- 
ing “‘ preference ’’ to our Dominions, and of differentia- 
ting between imports from the Dominions, from our 
Allies (and the United States, Brazil, and China are now 
among them, and other States may soon join the num- 
ber), from neutral States, and from States at the present 
time hostile to us, we shall enter upon a vicious circle 
from which there will be no possibility of a world- 
peace evolving. 








PLATNESS IN RUBBER SHARES. 


Waite the various sections of the industrial market 
continue to monopolise a large part of the busi 
ness transacted in the Stock Exchange, the rubber 
department has fallen very much out of favour, 
and the position is that, instead of there being, 
mainly buyers, with shares accordingly difficult 
to get hold of, a decided change has come over the | 
pesition, and now it is not so easy to realise stock, | 
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| even in the best companies. So far as these latter are 




















































! | 
concerned, it is natural enough that dealings should —— Increage. | Decrease. 
pe restricted, because, as a rule, there are not a large ee eet ees 
sumber of shares to deal in at all, and the market in| punded Debt ..... .eoe-| 317,787,099  .. | _ 673,178 
‘them is governed by the consideration of whether there Zoumiaehle annuities..... 24,045,178 on atte COD 
two or three b s , ‘ re-war Treasury bills ..| 12,995,000 ae 3 
| happen to be ee buyers, or two or three Ways and Means........ | 217,526,500 197,620,000 ee 
| sellers. When the prices are good, the sellers cancel | 34% War Stock ........| 62,746,703 we 27,69 
I their orders. When a change takes place in the general a - i eunees °| essai 20865 ‘| 880,007 230 
|| sentiment, the buyers cancel their limits. And so the ot cocccts 
| market remains narrow and restricted. Heaviness over Bahoone os ens | 320,317,895, 143,287,000) site 
i] : ies eis 2 Asis reasury Bills .......... | 450,710,000) o4 , 
|| the whole department, however, is caused by several | wa, Savings Certificates..| 74,487,016 73,099,825) = 


|| reasons, the most prominent of late being 
‘the prohibition of the export from this country 


War Expend. Certificates... 23,561,000} _ 23,561,00(' a: 
‘* Other Debt” ........; 316,503,177) 307,256,602, ea 




















ee ith h American Loan......... @ 51,369,863, os 5s 
jof chemicals, with the consequent fear that | Other liabilities .......°) 52,199,075, 4,491,528 
\ , ’ suff f lack of - |—— fentnerireeeenne 
rubber estates may suffer from lack of fer 
. 4,981) ‘ 
| nisi eliting: Gee leaping dein peste. ond GO iii cress 4,065,644,981) 2,864,261,06¢, 990,434,526 
| dacase amongst trees. This factor has caused sie | 990,434,32€' Zo 
| ip pits enviaty Smonyet the big holders, and there has Net increase on year | 1 873,806,736 
es ee | 4s iy ty i ee 


‘|been marked pressure to sell rubber shares, while, 
las it so often happens, the dull tendency is emphasised 
|by the fact that a few fairly large deceased accounts 

happen to have come into the market at the same time. 
| So far as the former factor is concerned, it is presumed 

that the Government will relax its chemical restrictions 
| in so far as they affect rubber companies, having regard 


\to the important part which rubber is playing in the 


|| war. 

The realisation of deceased accounts is, of course, 
|a temporary consideration, and one that rights itself 
in time. Besides this, however, there is the com- 
petition of local industries to divert from rubber shares 
the large sums of money which previously had been 
coming from provincial centres for investment in the 
London Stock Exchange. Six months ago the pro- 
vinces formed the backbone of the rubber market, buy- 
ing all the shares they could lay hands upon, and, in 
the great majority of cases, paying for them and put- 
ting them away. © The financial observer who goes 
to-day to Birmingham, Cardiff, Glasgow, Liverpool, or 
any other of the provincial cities, which until lately 
were taking a keen interest in rubber shares, can see 
for himself that the main arteries of Stock Exchange 
business in these centres are concerned with motor, 
\iron and steel, shipping, and manufacturing shares of 
all kinds. The brokers there are so busy with local 
companies, and their clients are doing so extremely 
well out of the latter, that there is no incentive to look 
beyond these for the time being, and, with the price 
of rubber falling away day by day, for reasons already 
explained in these columns, the provincial holder of 
rubber shares is disposed to take his profits here, and to 
utilise the money in the shares of companies which are 
flourishing under his eyes, and with whose conditions 
he is thoroughly conversant. In some directions it will 
have been noticed of late that rubber production is fall- 
ing off, and, although the usually accepted reason for 
this is that, in view of the excess profits duty, it does 
not pay companies to tap too freely—the process does 
not tend to stimulate investment or speculative invest- 
‘ment in rubber shares. Prices in this market, too, 

iad reached comparatively high levels. The market 
| had enjoyed a good run, and fashion rules in financial 
“s well as in other fields. 


The Funded Debt consisted of Consols, £279,904,678 ; 
2} per cent., £2,689,679; 24 per cent., £21,546,873; 
and debts to the Banks of England and _ Ireland, 
£:13,645,869. Of the decrease of £880 millions in the 
44 per Cent. War Loan, 4802 millions was due to con- 
versions into the new 5 and 4 per cent., but 77} mil- 
lions odd were cancelled under section 60 of the 
Finance Act of 1916; this section provides that: 
‘* During the continuance of the present war, and a 
period of six months thereafter, the Treasury may, for 
the purpose of carrying out any arrangement made by 
them for the exchange of securities issued under any 
War Loan Act passed during the continuance of the 
war, provide for the issue of new securities for the 
purpose of the exchange and for the cancellation of the 
‘securities received in exchange.”’ Rumour talked, 
some time ago, of an arrangement by which banks were 
enabled to convert part of their holdings of 44 per Cent. 
War Loan into Exchequer bonds, and it is possible that 
this operation accounts for the cancellation of these 77 
millions. A note appended to the statement of gross 
liabilities states that the total includes Ways and 
Means advances for £157 millions borrowed in antici- |: 
pation of instalments, due after March 31, on the 4 
and 5 per cent. War Loans. It thus appears that the 
actual total at the end of the year was in the neighbour- 
hood of £33,900 millions. 
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The Government and Economy.—Mr Bonar Law, in 


response to an enquiry by Mr Herbert Samuel, has 
issued a statement showing what Government action 
has been taken on the recommendations of the National 
i-xpenditure Committee. The statement does not con- 
tain much solid comfort. The General Staff, Mr Bonar 
Law submits, ‘‘ could hardly be expected to take cost 
into account in deciding upon the desirability of 
strategical plans.’’ The suggestion that an officer re- 
sponsible for contracts should be a member of the 
Council of the Munitions Ministry is declared to be un- 
necessary. On the question of Treasury control, the 
Government is awaiting a further report of the Com- 
mittee. On the other hand, a circular letter on 
economy, such as was suggested by the Committee, 
has been issued to all commands at home and abroad, 
and the War Finance Committee will: ‘‘ meet to con- 
sider any question that may arise.’’ Steps are also 
being taken, it is said, to draw further attention to the | 
care of arms, ammunition, and equipment. The use} 
of statistical returms is being largely. extended. En- 
quiries are being made as to allegations of waste of || 
ammunition. A more tangible piece of action is dis-|! 
closed by the statement that 280,000 tons of salvage || 

were shipped from France to England in the first ten 


‘ sent year. Other questions, such as || 
_ The Debt on March 31, 1917.—We have extracted months of the present year. © q ’ 
from the Geance arcnunts foe the last Saancial: year. the the strength of forces maintained at home, the cost | 


follow; . vs and establishment of the Royal Defence Corps, the || 
‘lowing analysis of the position of the debt on] organisation of the Armies at home, and the extension } 
March 31st, with the net increases and decreases during | of the system of cost accounts, are under considera- || 


' . c Z . P ' 
‘he year in the various items :— tion. Economy circulars are all very well so far as | 
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they go, but one would like to see some evidence that | the Planet Friendly Assurance Society with the co 
|| the Government are taking effective steps to insist upon | operative Insurance Society will be effected early ; 
'| their economy instructions being carried out. As to} the New Year. The assets, liabilities, ang Stafi at 
‘\the statements that many important questions are | the former concern are being taken over by the a 
‘| ** under consideration,”’ or ‘‘ being further reviewed,’’ | operative Insurance Society, which, as the JOint ing | 
| these familiar formulas may or may not mean any-| ance department of the English and Scottish Who 
|| thing. Mr Bonar Law’s statement affords little ground | sale Societies, has been re > 


t sponsible for the develo 
for believing that the Government are going to the | ment of assurance in the co-operative movement , 
‘| root of the matter. 


The British India Report.—As in the case oj the 
P. and O. report, there is little information a tp 
results published with the report of the British India | 
Steam Navigation Company. The company wa: 
merged with the P. and O. in the early part of th 
year 1914, and the report for the year ended Septem. 


| An Iron and Steel Combination.—At the last meeting 
\of the shareholders of the Workington Iron and Steel 
Company, the chairman stated that certain amalgama- 
\| tions were under consideration. That statement has 
| been followed this week by a circular announcing that 
|| arrangements have been provisionally made for the] ber 30th last is drawn up on the same lines as that of 
|| ‘combination and amalgamation ”’ of the following | the larger company, to which we referred last week 
| companies :—Workington Iron and Steel, Frodingham | The ‘net result’ after allowing for depreciation on 
|| Iron and Steel, Samuel Fox and Co., Steel, Peech, and | steamers was £226,650, as compared with £22 see 
|| Tozer, Limited. The issued capital of the Workington | for j915-16. Debenture interest and preference div. 
| company Is £ 2,097,117, that of Samuel Fox £448,000, | deng required £109,574, and a dividend of 8 per cent, 
jad that of the Frodingham company {£ 1,100,000. | and bonus of 4 per cent., Or 12 per cent. in all, are 
| Under the scheme, it is proposed to form a new aa paid, free of income-tax, on the ordinary shares, 
‘pany to take over and acquire the entire assets and| i. came rate as for 1915-16, leaving £21,983 to be 
|| undertakings of the several Cees. Treasury ©On- | carried forward. The same method as that adopted 
|| Sent is being applied for, and details will be laid before by the P. and O. is followed in the compilation of 
| be roree shareholders on reer = possible. cue care the balance-sheet, the entire assets being brought 
|| semi price or vworkington Iron and Steel £1 ordinary cael Rite cee “Af steiieeenteees tee oles 
|| shares improved on the announcement, and are at about “sa to Lo758,<8 Pe Stee aoe Leamie 
29s. The lowest price this year has been about 21s. — ne —o tee caidines celia The aes 
states that several steamers were lost or damaged 
‘ during the year, having been torpedoed or mined, but 
Cotton Trade Affairs.—Our Manchester correspondent does aa give the saan of nanan so lost. Since 
writes :—The settlement of the wages dispute in the in nin ik tie il eene ah > any tenn 
|| Lancashire cotton industry, which provides for an in- Sat ae Mae aaa year Cie company nae pr 
i, ~ '®” | chased the shares of the Nourse Line, which owns 
\}crease of 15 per cent., has been ratified this week | - Rectal és . ; 
|| by the Masters’ Associations and the operatives. No | * cet of 23,496 tons. 
further trouble relating to this matter can take place 


| for six months at least. The Cotton Control Board India-Rubber, Gutta-Percha, und Telegraph F eport.— 
||} has revised the levies upon employers who run more : ; 


: ; Rapid recovery from the first effects of the war has 
than 60 per cent. of their machinery, and compared | heen made by the India Rubber, Gutta Percha, and 
_ the ao three en the payments have been Telegraph Works Co. The report ‘for the year ended 
a ee rs = oo eco a - September 30, 1914, showed a net loss of nearly 
Tuesday night the United States Government issued its 4 or ae arenes en eee way Se 
iiidsh adie af thn onthon crop for the current dividends. But since then profits have grown rapidly, 
season, the amount being given as 10,940,000 bales, the report for the year ended September 30th last — 
exclusive of linters, as compared with 11,511,000 bales | |)'® - — Prof, after provedeng or a po 
last year and 11,192,000 in 1915. The report was Guty and — po oe oe — 
‘| worse than expected, and on being published prices in 4,350,000 _ a see ‘ = A} — foll = pe 

ies Medit dieeneel emaiiie. -Loncetiiee tenders have | *™ of results for the past five years is as follows: 
|| received the figures with a good deal of indifference, TE Ghee eee oe =k, 
and during the last day or two the rise in prices has Sept. 30. _ 1913. | 1914. | 1915. | 1916. a, | 
|} been lost. Leading authorities still believe that the ie a es eee a. ee 


| : a ‘ Ry £ £ £ £ 
| total yield, including linters, will be about 12,500,000 | Gross profits infeed 101,964) 207,117} 288,937) 350,865) 
| bales. General expenses... ..| 82,435, 78,814 90,599) 117,806 | 


Income- tax, direc-| 


Seer tors’ fees, do. .... | 503] 10,845, 22,796) 
Insurance Amalgamations.— TJ wo insurance amalgama- soolatic | nee 81s 


gs Depreciation | 23,861) 23,957 
|| tions have been announced this week. A provisional | Deb. interest .... 16,000 -16,000 


‘| agreement has been entered into by the boards of peor 
| the Union Marine Insurance Co., Limited, and the SnD -one. ssa) 63,551) Dr 16988 
Northern Maritime Insurance Co., Limited, under | Total available for _——_| —___ 
which the former company agrees to purchase the 57,455) Dr 11467 

| shares of the Northern Maritime at the rate of £17 10s e+ |Dré 

'|5 per cent. War Loan for each share. The business 12.500 

| of the Northern Maritime will continue to be worked : 

| under its old name and constitution. It is proposed i % 

that the transaction should take effect as from | Catty forward 7,498! __ 1,05 


January 1st next, and that a final dividend of 9s per | General expenses and income-tax show a i 
| Share, free of income-tax, on the Northern Maritime | crease, and debenture interest is slightly higher. 
| holdings shall be paid for the year 1917. The share-| net profit shows an increase of less than £30,000, 
| holders of that company will also secure interest on owing to the larger amount brought in, the balance 
the War loan transferred to them from December 1, | available for appropriation is nearly £50,000 higher 
1917. The Union Marine was established in 1863, | at £202,400. A sum of £50,000 is placed to reserve, 
had a premium income for the year 1916 of £1,391,054, | and a new officers’ and ‘employees’ staff fund 's 
| and total assets of £2,264,273. It was acquired by | opened with £30,000. A dividend of 10 per cent. is 
| the Phoenix Assurance Co., Limited, in 1911, and is | paid on the ordinary shares, and £59,900, oF nearly 
|| maintained as a separate concern. Subject to con-| £20,000 more, is carried forward. The principal 
firmation by the policy-holders, the amalgamation of ' alterations in the balance-sheet are increases 


- —_—_—————- 
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the Co, | | “170,000 in creditors, — include war contingencies | except that they are receivable by collectors of Internal | 
Parl in} reserve, &C., of £76,00¢c in stock-in-trade, and of Revenue at par and accrued interest in payment of || 
Staff of | | £102,500 mn cash and stocks at Persan. income and excess profit taxes at or before maturity. 
. Co. | | rhey are not, however, acceptable in payment of bond || 
insur. | : subscriptions. 
Whole Mexican Railway Report.—The outlook for share-| (Coincident with this announcement the $ 300,000,000 | 









holders in the. Mexican Railway Company remains 
joomy in the extreme. The report for the first half of 
1917 states that the line has been in the hands of the 
Government since April 3rd last, that only such repairs 
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to a $15,000,000 weekly offering, the total outstanding 
at any one time not to exceed $150,000,000. 

On the 28th the Secretary of the Treasury authorised 
the Federal Reserve Bank to receive subscriptions at 
par for the eleventh issue of United States 4 per cent. 
lreasury certificates of indebtedness, dated Novem- 
ber 30, 1917, and due June 25, 1918. These certificates 
will be issued in denominations of $500, $1,000, $5,000, 
$10,000, and $100,000, payable to bearer at par, and 
accrued interest on maturity at the Treasury Depart- 
ment or at the Federal Reserve. Banks. They are in all 


issue of 4 per cent. certificates issued on October 18th }| 
were redeemed at par. The total of these various issues 
is summarised herewith :— 









having arrived in New York. The campaign is being | 
managed by the ablest executives in the financial world, | 
who are devoting their entire time to the organisation | 
and distribution of the certificates. 
ing to compare the initial response with that which met | 
the first offering of this type of security in England, 


It will be interest- | 


' 


and for this purpose we will cover the weekly applica- |) 


tions as soon as they are announced by the Treasury 


Canada’s new Victory Loan, while it is being placed 


Department at Washington. | 
i 


Of the as are absolutely necessary have been done, and that Date of Issue. ae ee 
aS to the bridges and buildings have received little, if any, Sigel Bld sccocenccass OEE <i 268,205,000 
1 India | attention. Small payments on account have been made 2—May 10 ..........000e July 17 . 200,000,000 
Y Was | to the company for compensation, but, in addition to the ty vente arrer ts a = ean 
Of the | amount due on their account, there is a large sum owing |  §—August 9 ".........1.. Nov.15 2... 300,000,000 
eptem. \| for freight and passengers carried, mostly before 1914. 6—August 28 ............ Nov. 30 .... 250,000,000 
that oj | The financial situation of the country remains acute, 7—September 17 ........ Dec.15 .. 300,000,000 
week, '| and taxation has been largely increased. Rebel activi- ;. oe oon — = : oan 
iON on | ties are less at the moment, but the outlook for the ee ; of 
28,534 harvest is not good, and may lead to fresh disturbances. DE isscees ss aoe oa 2,503,402,000 
e divi. | Since November, 1916, commercial transactions have 10—October 24......... --- Dec. 15 .. ,196,000 
r cent || been carried out in silver currency in spite of the scar- 11—November 50.......... June 25 nates Not announced |, 
i || city of coin. To relieve this scarcity it is proposed to Of the total amount so far subscribed, the New York 
hares | call in the hard silver pesos, now standing at about Federal Reserve District has taken 55-33 per cent.; |) 
to be | 28}d per peso, and remint them in a smaller size, equiva- | Cleveland, 8.59 per cent. ; Chicago, 7-92 per cent. ; 
lopted || lent to the standard of 24% pence. The amount of de- Boston, 6.64 per cent.; Philadelphia, 4.75 per cent. ; 
» ap | ferred interest on the debentures of the company out- San Francisco, 4.37 per cent., and so on, down to 
ought | standing at July rst last is £453,000. The small pay- Minneapolis at 1.55 per cent., the smallest amount of |, 
i ments received for compensation, together with the | any Federal Reserve District in the United States. 
ae || funds in hand, ‘‘ will enable the skeleton of an organi- The actual allotment of the Liberty Loan 4’s has 
ot || sation to be preserved for a time, both here and in been announced by the Reserve Districts. W € are re-}| 
aed | cocnusina tit cotual pevien oid Ss caine aatel 
| t 
_ || Rubber Outputs.—We regret our inability, owing to anticipated on the announcement of the loan, and), 
oan. || Pressure On space, to continue to publish a complete printed in a previous issue of the Economist :— 
tan | list of rubber output statistics. Our customary page of pee Subscription. Allotment. 
| rubber outputs, dividends, and prices will appear regu- 1 ne 75,880,000 66 750,300 
| larly as heretofore. Q...... 0. eee, 33,496,150 .... 37,889,050 
| -_ Benccceccecvevecs > Se. 0x8 44,474,950 
rt — | Tue Controller of the Foreign Trade Department er 62'583'800 s 5°17 450 | 
has ies feneaal it ea iccn cae seen 16,184,800 .. 15,958, | 
a as issued a new list of additions to the Statutory List Soto ee 121571150 .. 105.493.1560 
hoe of firms of enemy nationality or enemy association with 8 ......ccccecccce 38907250 .... 29,899,650 | 
a whom persons in the United Kingdom are forbidden to Manhattan ...... 1,095,189,600 .... 762,937,300 
) trade. Copies of this list can be obtained at a trifling Brooklyn ........ 44,424,200 . 38,697,050 
Any cont, eee the Superintendent of Publications, H.M. Bronx .....+-++-- ’ 1,015,500 1,015,500 
oat Stationery Office, Imperial House, Kingsway, W.C. ii i712: 1,550.453,500 .... 1,163,475,200 
ofits | The new 4 per cent. bonds immediately after their list- | 
over | Of ing on the Stock Exchange sold off sharply to a low of | 
ari C ond 97, and while there was some talk of an investigation | 
- eTald orresp entre, looking into the source of this selling, it was not con-| 
—_ | mene firmed by the Committee on Conduct of the New York || 
Va AMERICAN WAR FINANCE. Stock Exchange. While there was some feeling | 
——|| : paras Eee 2 originally that this selling was in the nature of a raid, | 
ss | (FROM OUR pone sauna a” it eeu out sg to hes nothing more than | 
j NEW YORK, November 30. liquidation on the part of institutions and investors who | 
“i ae announcements and new issues directly| had subscribed beyond their means, and the effort | 
796 | |related to the war were confined this week to the|of the wealthy individual to dispose of a portion | 
| resumption of the offerings of British Treasury bills| of his taxable 4’s for the purpose of re-investing the | 
or | and to the eleventh issue of United States Treasury proceeds into the tax exempt 34’s of the first loan. It]; 
150 |) certificates of indebtedness. is only right that the market should be left perfectly |) 
216 || | J. P. Morgan and Co., after a discontinuance for} free to seek a natural level, and it appears that any || 
6 | some weeks, have resumed the regular weekly offering | undue selling of the 4’s only succeeds in bringing them | 
00 of British Treasury bills. The $15,000,000 offered on} down to a price at which they are extremely attractive 
00 || a 0 per cent. basis were taken up almost immediately. | to the small buyers, and an accumulation of these in- | 
00 || rhis rate is a quarter of 1 per cent. higher than the | vestment orders immediately serves to readjust the | 
00 | discount at which the last previous instalment was | price to higher levels. I} 
\, |tssued. These bills mature in 90 days, and are limited The first War Savings certificates will be offered for | 
=|} | sale on Monday, December 3rd, shipments already || 
| 
; 





respects similar to the eighth, ninth, and tenth issues, 


primarily within the Dominion itself, is arousing no || | 
i 












little interest in the American market. 
authorisation of $150,000,000, over $190,000,000 in 
application had been received at the close of business 
on the 27th, a notable achievement, when one considers 
how suddenly the Dominion has been forced to rely 
wholly upon its own resources for war financing. First 
the London market became closed, and then the 
American market, on the announcement of the first 
| Liberty Loan. The enthusiasm with which the cam- 

paign managers are going out after subscriptions in 
the provinces has been deservedly rewarded. 


ESS 


FPRANCE.—PROPOSEBD NEW TAXES—PETROL RE- 
STRIGTIONS—-SMALL PAPER MONEY — THE 
PAPER PROBLEM — RECONSTRUCTION OF 
INVADED TERRITORY—THE BOURSE. 

(FROM OUR CORRESPONDENT.) 
Paris, December 8. 


Tue Government’s proposals as to new taxation have 
entered on a new phase, and it may be stated generally 
that the suggestions of Monsieur Klotz have been ap- 
proved by the Committee of Fiscal Legislation. There 
have, however, been certain alterations in the scheme. 
Thus, as regards the proposed tax on war profits, the 
Committee advocate the return to Monsieur Thiery’s 
proposals, which make considerably higher demands on 
the tax-payer than those of Monsieur Klotz. At the 
same time, they have suggested a special regulation to 
prevent any evasion of the tax. The proposed Suc- 
cession Duties are substantially as Monsieur Klotz out- 
lined them, but the committee advocates a ‘higher rate 
of taxation on the transfer of shares. They have not, 
however, approved of the suggestion that the State 
should have the right of sealing up safes after the 
death of an individual. The tax on new company 
capital should, in the committee’s view, be lower than 
Monsieur Klotz proposed, and the figure suggested is 
1.5 per cent. Lastly, the general principle of a tax on 
all payments exceeding 1of has been accepted, but the 
proposal that this tax should be doubled in the case of 
purchases made at high-class establishments has been 
referred for further consideration. The bare principle 
of the luxury tax still remains in force. As the matter 
now stands, it is not likely that the tax on payments 
would bring in more than a milliard of francs. 

A more stringent decree has been issued by the 
Government dealing with the question of petrol. After 
January 1st no petrol bons will be issued except for 
demestic use, for public vehicles, and State services, 
except on production of a petrol card. Petrol cards 
will only be given to owners of cars after they have 
given some justification as to why they should be en- 
titled to buy petrol. The card will take the form of a 
veucher book, and a fee of 2f will be charged. As re- 
gards the domestic use of petrol, the country will be 
divided into areas, and various quantities of petrol will 
be issued to private users, according to the amount 
available for those areas. As regards the movement’ 
of cars, the so-called carte verte, which authorises free 
movement, has been suppressed. Other cards may he 
issued of a more limited character. : 

The proposal has been made frequently during the 
last few months, in the newspapers and elsewhere, that 
the soc and 1f notes that have been circulated by the 
|| various Chambers of Commerce should be replaced by 
}| notes of the same value to be issued by the Banque de 
France, and the two arguments are used, that the 
| principle of paper money being the monopoly of one 
| 
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institution should be preserved, and that if Banque de 
France notes were instituted, they would circulate 
throughout the country and not in closely circumscribed 
areas. The Finance Minister, however, is of opinion 
that there would be many objections in this course 
| being followed, and it has been pointed out this week 
that to meet the wishes of the public the Banque de 
France has already given instructions to its branches 
|| to accept and call in such notes when current in areas 


|| outside their own. These notes are cleared at the 
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spective areas from which they originated, 

















to the re. || 
iti sated. Further, | i 
it has been arranged that British soldiers jn posses: | bat 
of such notes that are not current in the districts al | Comme 
they are stationed may exchange them through the| Comm 





Paymaster-General of the British Army. 

A Parliamentary decree will shortly be introduced | 
for the economising of paper. It is suggested that the 
circulation of periodical publications at present jn en | 
tence and appearing regularly should be reduced by ja 
per cent., 12 reviews being excluded from the reguia. 
tions. All new publications not expressly authorised 
by the Government will be illegal. Advertising be 
means of circulars will be restricted, and it will be 
forbidden to distribute prospectuses or to send out. 
printed matter with the object of commercial adver. 
tising. Finally, the size of posters will, if the Bij! "special 
becomes law, be reduced, and special authorisation will, “ 
be required to allow them to be posted up on the wall. | 
in shops, &c. " 

At the first meeting of the committee that has beea 
instructed to consider the question of giving credit with 
a view of hastening the economic recovery of French 
territory invaded by the enemy, Monsieur Klotz, the 
Finance Minister, drew attention to the importance of| 
the principle that the nation should be a single unit in| 
meeting the expenses of the war, and should help to the 
utmost of its capacity those who have been personally | 
injured by the invasion of the enemy. He voiced the, | 
complete sympathy of the Government with the pro- | 
posal, and explained to the committee that the Govern. 
ment regarded it as being the business of the committee | 
to supply those who had suffered, with the help that] 
was due to them, quite apart from mere compensation’ } 
for their material losses. Monsieur Klotz laid special) | 
emphasis on the importance of giving necessary eredit| } 
even to those whose establishments had been spared! | 
by the enemy, and to emphasise the point that is being 
emphasised daily more and more in France as to the, 
importance of the State encouraging in every way in-| | 
creased production. In conclusion, he appealed to the 
committee to co-operate energetically with the Govern-| 
ment in giving it the fullest possible information as to| 
the needs of the districts with which they are con-) 
cerned. : 

The unfortunate Russian situation, the inevitably de-| 
pressing effect of the loan, and the general absence of || 
stimulating news, have all had their effect in keeping’ 
Bourse values low. Thus the French Three per Cents. 
have dropped from 59.75 to 59.50, while the Five per 
Cents. have made their usual advance of sc. The) 
special fund created for the redemption of Five per 
Cents. has already come into operation, and 16 mil- 
lion nominal capital of rente was redeemed during the| 
last 16 days of November. Russians have fallen back’ 
anything from one to six points. Banks have been| 
more or less stationary, With a tendency towards de-| | 
cline. Railways have been irregular, and the Nord, | 
following the example set by the other companies, has \ 
dropped 4of to reach 1,251. Shipping shares have de- 
clined, and also local Paris transport. Industrials and | | 
metal shares are following the same tendency, col-| | 
lieries ‘being practically the only group that have shown | | 
Strength and resistance. \ | 

The returns of the Bank of France for last week, the | 


previous week, and the corresponding week of last year | | 
are as follows :— \\ | 
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DEBTOR. 
Dec. 6, 1927. Nov. 29, 1917. Dee. 7s = } 
t c f ° : i] 
Capital of the Bank ........ 1 © .. 182500000 0 
GaN ais NaS mae a @ 
Reserve ....... res +. 92,105,750 14 5. 22,105,750 14... 22,105,750 18 | 
Reserve of landed property 4,000,000 0. 4,000,000 0 .. 4,000,000 9 | 
Special reserve ............ 8,407,444 16 .. 8,407,444 16... 8,407,444 18 
Notes in circulation ...... 22,911,782,275 0 . 16,298,007,008 ¢} 
Interest on securities...... 42,708,116 90 .. | 39,067,855 52 .. 30,261,419 6 |, 
Bank notes to order........ 3,335,331 52 .. 3,154.827 35 .. 5,181,558 =| 
Treasury account ......”” 32 42°767163 29 7. —-28260.808 86 .. _68,:70811 70) 
Current accounts, Paris... 1,685,755,660 65 .. 1,650,734,841 72 ..1,159,191,622 5 
Do branch banks .... 1,110,500644 0 .. O.. 793,722415 9) 
Dividends payable ........ " 4,151,268 11 1. 4,250,773 11... 3434885 2 
Discounts and sundries .... 95,161,314 21 .. 88,101.142 86 .. €0,847.924 7) 
Rediscounts ...cccccccce «+ 23,177,053 0.. . 23,177,053 0.. IL «|| 
Sundries ...........s..cc0+ 514,713,892 44. 502,766,161 63 .. 359,475,580 * || 
eae ele ia tee Te cuenta a i} 
Be cientb sates ae 26,659,516,614 12 . 26,383,981,900 3 ..19,015,600,585 "5 | 
{ 
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res CREDITOR. 
ther | f c f ce e 
Il | cesesscececees 5)582,550,457 20 .. 5,580,304,740 99 ,.5,365,781,930 49 
S10n | Cash to oa dD "psenig.654 88 4. 863,400,023 
here ial bills overdue.. _ 9,780,094 24... 817,532 45 .. ‘219.099 63 
ij | Discounts in Paris seresere 383,429,549 63 oe 380,921,138 27 ee 225,370,367 43 
the | Pittign bills .....0eeeeeee 4652355 78 .. 4,096,026 22 .. 6,186,803 13 
| Treasury Dills .. s--+eeeee 247.984 41... 368,512 43... 125,244 74 
|| piseounts in branches .... 415,744,194 0 ., 455,794,352 0 .. 526,300,918 0 
uced | | adj yments, Paris 
oh | _- ood = pppedbpans 1,146,150,233 12 .. 1,147,329,205 54 ..1,351,181,400 1 
the aiioces on bullion ..---- 12,874,000 0 :. "12,874,000 0. ” 12'874/000 0 
Xi. “Do on public securities., 566,390,781 42 ..  564.217,134 43 .. 774,395,545 70 
Sa | Do by banks none 591,449,479 0 ., 564 238,845 O ws 562,943,219 ° 
30 advance to State (ordinary . . 
a. Advan: the War ...-..++4-12,800,000,000 0 ’.12,553,000,000 0 : €,900,090,000 0 
a Temporary advances(floods) 400 0.. 400 0.. 39,700 9 
‘ised | Treasury sone eee 
i vances 
by TeMNOEES cocecopceces 3,200,000,000 © .. 3.175,000,000 0 . 1,660,000,000 0 
be | Government stock reserve 12,980,750 14... 12,980,750 14... 12,980,750 14 
| | Do i eer eeeeoee 100,075,602 89 oe 100,075,602 89 * 98,741,353 28 
Out | “Rentes undisposable ...... 100,000,000 0 .. 100,000,000 0 .. 100,000,000 0 
ay ‘Premises andfurniture .... 46,262,338 65... 46261477 1 .. 41,976,780 76 
ad | Bapenses and management © 28,85.278 40. 27,206,243 69 |: 19,297,854 84 
Bill || Special eSerVe ...eeeeeeeee | 8407137 62 .. 8407157 62 .. 7,301,629 27 
will | Sundries eater ereeesereeoee 714,976,522 74 oe 690,727,961 61 oe 482,485,765 4 
val. | | Total ...0seeeeseeees+26;659,516,614 12°. 26,383,981,900 3 . 19,015,600,385 73 
r! | 
| BANK OF FRANCE RATES. 
ee | DISCOURL. .cccvccccccevecccccossossesesesesesesseeseeseseees e 
with | | Advances on OD secccecccccecesesesesesccscesesesesees 1 
neh. | Advances on public SECUFILIES 22. ccccccccescccccccsscecces 6 
the | } 
> of | i] 
in) [MB |GERMANY. —FRANCHISE REFORM — ANNEXA- 
the| TION AND THE EASTERN FRONT—VOTE OF 
| M2 | CREDIT SPEECH—STOCK EXCHANGE INNO- 
the VATIONS. 
TO | (FROM OUR CORRESPONDENT.) 
we Lonpon, December 13. 
tee | ] paki Re aon 
hat | '| TuereE is still considerable obscurity with regard to the 
ve || prospects of constitutional reform in Prussta. On the 
ial | ‘introduction of the Bill, Count Hertling himself scored 
dit | '|a personal sucoess, but he was naturally not able to 
ed | | appease either the Conservatives or the Socialists. The 
ng Conservatives, while professing to wish themselves for 
he || |reform, declared against anything so subversive as 
| | equal suffrage, and stated roundly that they would *‘ de- 
he || fend the Crown against itself,’’ if it did not adopt the 
n- | | Conservative attitude towards the Government mea- 
to! |sures. The Socialists pointed out the main weakness 
n- || | of the Bill—that is, the absence of any comprehensive 
|| scheme for redistribution, and also pleaded both for 
. | | women’s suffrage and for a more reasonable municipal 
of || | franchise. The centre of dispute, however, 1s the ques- 
2 | || tion whether the three Bills (reform of the Lower, re- 
| form of the Upper House, and reform of the Budget 
or | || Law) are to be taken separately or together. If they 
| | are taken together, as the Conservatives wish, there 
ar | || Would seem to be no prospect whatever of getting the 
1. || | measures through for a very long time to come. 
e| The offer by the Bolshevist party in Russia has 
ke | brought a very rapid revival in annexationist activity, 
| an activity which, indeed, would appear to be shared 
.| by the Government, since any attempts by the Social- 
| ists to agitate against annexations on the Eastern 
5 | lront are being rigorously suppressed. It may, how- 
a ever, also be noted that for the first time the project 
of a League of Nations after the war is being seri- 


ously considered in the more reputable part of the Ger- 
man Press, and that it is being compared very favour- 
ably with the now somewhat discredited ‘* Central 
Europe ’’ ideal. 

Detailed reports of Count Rédern’s vote of credit 
speech at the beginning of December are not yet to 
hand. From the summaries which have arrived, it 
would seem that the Financial Secretary devoted much 
of his speech to an attempt to throw into as favourable 
a light as possible Germany’s policy of war taxation. 


a 
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estimated, he thought, to bring in about £.250,000,000, 
althou 
lated, 


direct taxation since the outbreak of war. 








Me 
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The actual ‘‘ War Tax,’’ or war profits tax, might be 


gh he did not say over what period this is calcu- 

The ‘‘ War Levy,”’ introduced, prophetically 
enough, before the war, but collected in part after its 
outbreak, he counted as £ 50,000,000, and to these he 
added another £100,000,000 for increases in State and 
municipal taxation, reaching in this way a total of 
4,400,000,000 estimated to have been levied in new 
Count 
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Rédern showed considerable resentment at the ‘sugges- 
tion made by Mr Bonar Law that Germany’s published 
figures of war expenditure did not appear to include 
whatever advances to its Allies Germany may have 
made. Since nothing beyond the bare total amount has 
ever been published, it is, of course, impossible to say 
with any certainty what the German figures of war ex- 
penditure do or do not contain. But it may be pointed 
out that, even on its own confession, the greater part 
of its advances to Austria-Hungary and Turkey have 
been so arranged, either that advances are made, not 
by the German Government, but by various German 
banks, or, as in the case of Turkey, under the frankest 
form of inflation against a German paper guarantee. 
The indignation of Count Rédern recalls the attitude 
of Dr Helfferich at the accusation that the Austro- 
Hungarian gold reserve had been used for Ger- 
mian purposes. But neither statesman has ventured to 
justify his indignation by anything more substantial 
than bare and unsupported denials. Various hints 
were given of a great programme for financial reform, 
to be introduced after the war, on which, he said, the 
German Treasury has been at work during the last 12 
months, but no real light was thrown on it beyond the}, 
statement that the new ‘“‘ traffic tax ”’ | 


introduced last | 
year would ‘ perhaps ’’ play an important part in the}! 
scheme. 


Money over the end of November showed no change, 
being quoted at 5 per cent. In December day-to-day |} 
rates opened at 4} per cent., discount remaining un- |! 
changed at 3 per cent. The recovery of the mark in 
various neutral centres as the result, in part, of the 
Bolshevist armistice proposals and, in part, as the} 
German Press suggests, of the publication of Lord || 
Lansdowne’s letter, is interpreted in some sections of | 
the Press as a brilliant testimony to Germany’s pro- | 
spects. Other and more cautious critics, fearing ai 
speedy reaction, attempt to point the moral that after 
all the movements of the month, in these days of nar- | 
rowly restricted dealings, mean very little indeed one | 
way or the other. 


Le a 


' 
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As from December ist, a further step towards pre- 
war Bourse conditions has been taken in’ the relaxa- 
tion of various decrees forbidding the «transmission 
of Stock Exchange prices. It is now decreed that prices 
of other than enemy securities and fixed interest-bearing 
securities may be communicated, within Germany, to | 
persons engaged in banking and to persons within the | 
precincts of the various bourses. For certain very | 

| 


| 


i 
' 


active securities several quotations are to be given. || 
his, of course, does not mean the free publication of 
prices, but it will at least go some way to obviate the | 


worst abuses which have resulted from the previous | 
complete prohibition on quotations. 

The German Government, which is continually com- |) 
plaining that its note issue is inflated through the || 
needs of occupied territories, and has also for stones: 
time been seriously alarmed at the prospect of large 
supplies of German currency remaining in the hands of 
its enemies after the war, is taking drastic measures 
to drain the French provinces under its control of Ger- 
man notes. Special exchange offices have been set up, 
and officers and men have been earnestly requested to 
change any German money they may have for notes 
issued by French municipalities at present under occu- 
pation. For his one mark the soldier is offered, not 1f 
25c, as he would were the currencies taken at par, but 
1.33f, although the mark on neutral markets is more | 
heavily depreciated than the franc. 

Shipping news is scanty this week, but preparations | 
are announced for a new institution in Hamburg to]! 
make advances against ocean-going and inland water || 


vessels. The capital of £500,000 is to be subscribed | 
| 


} 
i 
‘ 
; 
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by a group of banks and private bankers. From 
Austria it is reported that a Viennese concrete firm has 
established a shipyard at Spalato, and has already |: 
started construction on a ferro-concrete vessel. Until 
the recently established German-Austrian shipbuilding || 
firm at Spalato, the only yards for merchant ships were | 
those of San Rocco and Cantiere Navale. | 
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| In offering two alternative investments under its 
seventh War Loan the Hungarian Government has 
changed its policy from that followed at the time of 
the sixth loan, when a 6 per Cent. Rente alone was 
offered. On the present occasion there is a 6 per 
Cent. Rente, convertible at the option of the Govern- 
ment in 1922, at 96.10 kr, yielding 6.30 per cent., and 
a 5} per Cent. Rente at 91.25 kr, not convertible for 7} 
years, vielding 6.15 per cent. It is expected that the 
54 per cent. form of security will be preferred by the 
large investor. The securities are, as usual, “‘ tax 
free,’” and the Minister of Finance has assured the 
banks that holders will receive favourable consideration 
in assessment for property tax. The loan is open for 
subscription between November 15th and Decem- 
ber 14th. 

In Constantinople a further supplementary war credit 
has been passed of £1T20,000,000, which will, it is said, 
provide for expenditure up to the end of February. Ac- 
cording to a memorandum accompanying the Bill, 
Turkev’s ‘‘ extraordinary ’? war expenditure, since the 
outbreak of the present war, amounts. to 
£T111,000,000. In the course of his introductory 
specch, Djavid Bey informed the Senate that Germany 
had agreed to claim no interest on advances made to 
Turkey until the expiration of a period of 12 years 
after peace. It is perhaps worth noting the Djavid 
Bey has also recently estimated the immediate needs 
of Turkev for works preliminary to industrial develop- 
ment as £T100,000,000 to £T150,000,000. 


ARGENTINA.—RAILWAY STRIKE—THE CROPS— 
NEW LOAN BILL — LIVESTOCK PRICES— 
SUGAR CROP. 

(FROM OUR CORRESPONDENT.) 
November 1. 

THE regular train service has been restored on most of 

the railways in the Republic, but the workmen are not 

completely satisfied, and another strike is threatened 
during the approaching harvest; the dissatisfaction re- 
lates chiefly to the conditions of piece-work. 

The railway companies have agreed to increase wages 
by 10 per cefit. on the aggregate amount that was pay- 
able on August Ist for wages not exceeding $260 m/n 
per month, and to be apportioned among the different 
classes as may be arranged by the Director-General of 
Railways. The limit of $260 was fixed by the work- 
men’s associations, because the employees earning a 
higher salary did not take part in the strike. 

This increase will add $12,000,000 m/n per annum to 
the working expenses of the railways, and the diminu- 

| tion of working hours will involve the necessity of em- 

| ploying more men, which will increase expenses by 
$9,000,000 per annum. ‘The cost of repairing damages 
is estimated at $6,000,000 m /n at the least. 

The strike at the Comodore Rivadavia petroleum 
wells continues. Fortunately, there is a large store of 
the oil, which will be available for use in the capital for 
some months. The strikers demand the reduction of 
working hours to eight per day, an increase of 25 per 
cent. of the daily wage not exceeding $4 m/n, and 15 
per cent. on higher wages; also 50 per cent. extra for 
work on Sundays. 

It has been arranged that, in order to facilitate the 
realisation of the products of the approaching harvest, 
the Bank of the Nation shall, in combination with other 
hanks, open a credit of £'20,000,000, to be guaranteed 
by the deposit in the Argentine Legation, or elsewhere, 
of Argentine bonds or cedulas, to be valued at current 
rates, and that the advances shall be repaid bv bills of 
exchange at agreed rates. : 

The harvest of wheat, linseed, and oats will com- 
mence in a fortnight or three weeks: the crops are in 
excellent condition, as also is the maize plant, of which 
the area is larger than that of last vear. It mav suffer 
from the ravages of locusts, of which immense swarms 
have invaded the Northern Provinces. Frequent rains 

| have been favourable to the pasture lands. Permission 
|| nas heen given by the National Government for the ex- 


i 


portation to Brazil of 15,000 tons of wheat and 
same quantity of flour. Last week the on! 
ported consisted of 15,557 tons of maize. The Gre 

Chamber of the Bolsa has fixed the price of Barlera| 
wheat at $16.40 m/n per 100 kilos, and of old and n | 
maize at $19 and $7.85 m/n respectively. The sates! 
price of linseed is $18 m/n per too kilos, and of a 
95.10 m/n. 

There were large exports of meat during the weg,’ 
ending October 24th, viz., 100,758 quarters of frozen| 
beef, 16,609 quarters of chilled beef, 16,092 frozen ¢q:.. 
cases of sheep, and 21,514 lambs. Since the date mep.| 
tioned there have been shipped 1,988 quarters of frozen | 
beef, 13,900 of chilled beef, and 1,240 carcases of sheep | 

The receipts of the Custom House of the Capital to| 
this date have amounted to $77,552,516 m/n, at the| 
corresponding date of 1916 the amount was $86, 108,142 
m/n. 

The Bolsa quotations of bonds and cedulas yesterda) } 
(to-day is a church feast day) were as follows :—Cre-| 
dito Argentino Interno 5 per cent. bonds of the 1911! 
issue, $88.80 (the quarter’s coupon will be paid to-| 
morrow); cedulas, Argentinas (6 per cent.), 98 for the 
closed issue and 97.30 and 96.80 respectively for the 
first and second series of the last issue. (The coupons/ 
of these two series are also payable to-morrow.) 

The Caja de Conversion holds $261 ,596,466 gold and | 
$55,254,373 in Government bonds, payable in gold. | 

Although the financial condition of the Nation is such | 
as to require the sanction by Congress of the Bill pend- | 
ing before it for authorising a loan or the issuing of |) 
bonds for the consolidation of the floating debt and the} 
providing of funds for indispensable public works, the| 
President of the Republic has not yet convoked the | 
two Chambers to an extraordinary session for that pur-| 
pose and for the approving of a Budget for next year. | 
The excuse made for this prejudicial delay is that the | 
Budget Committee of the Chamber of Deputies is not 
yet prepared to present its report on the Budget pro- 
posals of the Minister of Finance, but it is probable that | 
another reason is that the President desires to deal, 
without the concurrence of Congress, with the petitions | 
presented for national intervention in several of the) 
provinces. The most urgent of these is the request for 
that measure by the Governor of the Province of Tucu- 
man, against whom the Legislature has instituted a) 
political prosecution, and has declared him suspended) 
from his functions, and authorised the President of the} 
Senate td assume the reins of Government. The} 
Governor is resisting the Legislature by force, and the} 
consequence is that the Province is on the verge of 4} 
revolutionary movement. | 

The National Government has obtained a renewal of} 
the loan of $20,000,000 m/n from the Bank of the Pre-| 
vince of Buenos Ayres, and has deposited Credito 
Argentino bonds as security for repayment of the loan} 
at the expiration of 180 days, with interest at 6 per 
cent. per annum. 

The Armour Fyezing Company has resolved to mm} 
port from the United States 100 pedigree hogs for im} 
proving the breed of pigs in this country. Messrs |) 
Bulbrich and Co. sold by auction animals exhibited at 
the Rural Society’s Show at Palermo to the amount of 
$2,940,180 m/n (the cattle realised $2,578,300, the 
sheep $215,379, the horses $134,000, and the pigs 
$12,010). Eighteen imported Lincoln rams were sold 
on Monday last at the average price of $1,172 mn; the 
highest price obtained was $7,200. The highest recent | 
price for Durham steers has been $257 m™/4, and for 
Lincoln wethers $48.50. ; 

The Administration of Internal Taxation received 
from January 1st to October 15th $17,248,429 ™/ - 
property tax, $7,497,460 for licences, and $11,089,558 
for stamps. . 

It is estimated that only 85,000 tons of sugar will be 
produced in this country in the next season; of that 
quantity Tucuman will contribute 45,000. Last seaso" . 
production was the same, but the average of the last 
five years was 186,000 tons. More than 220,000 tons 
are required for consumption. 


Of the | 
Y grain ¢,.| 


, 





SZ? eo 











ees > 


December 15, 1917. ] THE ECONOMIST. 953 


Osseo | 


sPAIN.RAILWAY ENGINES TO BE BuILT ar ,,),27 <mtrely with you in ee ee ee oe 
HOME—A NEW BANK IN BILBAO. | paying for the war would have been to have 
| imposed much higher taxation during its continuance, 
(FROM OUR CORRESPONDENT.) | but as this has not been done, shall we not be forced to 
Maprip, November 25. | adopt a levy on capital afterwards from the sheer 
|\ wett-kNowN Barcelona machine-making company, | necessity of having to make ends meet ?—Yours, &c., 
|La Maquinista Terrestre y Maritima,’’ has decided, | F. W. Peruick LAWRENCE. 
with the assent of its shareholders, to extend its present 11 Old square, Lincoln’s Inn, W.C. 2, 
business, undertaking on a large scale the construction | 
of engines for the Spanish railway companies, which 
before the war had entrusted Belgium and the United 
States with this work. The capital of the company will INFLATION. 
be raised from 3,136,000 pesetas to 20 millions. It is 
expected that nearly all the railway companies will sub- 
| scribe, and important Catalan houses have offered to| Sir,—According to estimates made by the Controller 
| take part in the operation. The construction of engines | of the United States Currency, the amount of money 
|in Spain is most important, especially for the Northern | in the world, apart from India and China, in 1912 was | 
|line, whose engines are in a very bad condition, and |of the value of about £2,500,000,000; the nominal 
many were put out of use by the drivers themselves|amount now appears to be equal to about 
during the late strikes and the disorders of last summer. | 4,0,500,000,000. 
There is efficient labour and sufficient material in the | Such an increase of money, without the war, would, 
jcountry for this new industry. in all probability, have been more than sufficient to 
A new banking concern has been constituted in Bil- | cause the average of general prices to double. 
| bao, under the title of ‘‘ Banco Vasco,’’ with a capital Is this enormous increase to be withdrawn after the 
jof five million pesetas, divided into 20,000 shares of | war? / 
|| 250 pesetas each, of which only 8,000 will now be issued. | _ In what ways could this excess be withdrawn from 
| This bank will undertake the following transactions :— | circulation ? 
| Discount and negotiation of assets on Spain andj Only a small proportion could be redeemed by gold at 
\abroad; change of foreign coin and notes, letters of | present in Government reserves. Is there any practical 
'| credit and drafts ; purchase and sale of values; accounts | Way of withdrawing the greater portion except by | 
|current and savings bank deposits. It will pay 1 per floating sufficient Government loans to enable the 
‘cent. on accounts current and deposits at sight, 2 per | Varicus Governments concerned to accumulate deposits 
\cent. at eight days’ sight, and 2} per cent. at three | in banks equal to the amount of the paper money to be 
months. withdrawn, and then to withdraw such deposits in the 
_ form of paper money? I think that any banker would | 
| be alarmed at the idea of a rapid withdrawal of hun-. 


e | dreds of millions of pounds of money from the banks of | 
Ketters to the Gditor. | Europe and America. A gradual withdrawal would be 
la more likely proceeding, but such a course would, 
under existing rules of finance, have the serious effect | 
A LEVY ON CAPITAL. of a long-continued fall in prices, resulting in a de-| 
TO THE EDITOR OF THE ECONOMIST. pression of trade, with its terrible evils of extensive | 
Sir,—It is all very well for your correspondents to oa and ae rica 
object to a levy on capital, but can they tell us how the |, “*ROter course wou d be to eave tae eee eres | 
Budget is to balance after the war if this method of = circulation ; but this would have the almost Certain | 
taxation is rejected? The new debt is already over effect of causing a high level of prices for many years. | 
4,600 millions. Assuming the war lasts till next July, gees. aoe a as C. H. Bennett. 
it will then be 6,000 millions, and even if the war ends oe ong aaa esheld, : 
at that date, demobilisation will run us into a further November 3oth, 1917. 
debt of 1,000 millions, making 7,000 millions in all. 
For the purposes of the Budget we have to add to in- 
terest aakaiien fund on nae pensions for wounded BEVESS * SRWUEES* TEE: 
soldiers and for dependents of the dead, and also the TO THE EDITOR OF THE ECONOMIST. 
normal peace expenditure of the State. Prior to the 
war this last item was 200 millions. Allowing for en- 
hanced prices, it is not likely to be less than 300 mil- 
lions after the war. The expenditure side of the post- 
war Budget will be built up somewhat as follows :— 


December 11th, 1917. 


TO THE EDITOR OF THE ECONOMIST. 


Sirk,—In reply to Mr Lisle’s letter in your issue of | 
the 8th inst., (1) the E.P. duty was originally justified | 
on its introduction as a tax on war profits, and was. 
widened to its present scope through the admitted in- | 
capacity of the Treasury to distinguish war profits |. 

: from higher profits not due to war conditions; (2) if | 

Sinking eee sotereeness--- To 000 000 Mr Lisle thinks a tax which in some cases takes 10° 
Pensions for cripples, widows, and per cent. from an estate thrice in a year, and in others | 
orphans (say) ......22+++-++++++++ - 50,000,000 exacts nothing in half a century is equitable, few but | 

Normal expenditure (say) ........-+-. 500,000,000 Treasury officials will agree with him; (3) generally | 
770,000,000 ; speaking, farmers’ profits are very much in excess | 

On the receipt side there is, in the first place, the of their rentals—at least double—but the farmer is in| 


amount th : he Allies and Dominions | #"Y case given the option of making a return of income | 
= ener ete * Sesame that 70 millions and being taxed thereon in place of on. rental. Con- | 
a year is an optimistic view of this repayment, leaving sequently he is always in a better position than other | 
700 millions to be found by taxes. The present revenue | iNcome-taxpayers, and, moreover, is not subject to 
is estimated at 640 millions, but this includes 200 mil- E.P.D. ; (4) rubber planting companies are not now | 
lions of excess profits tax, which will cease when the | P@ying as E.P.D. what they underpaid in the past | 
war is over. There will therefore be a deficit of 260] 4S Income-tax. Obviously if they had under- | 
millions to be made up by additional taxation. How is paid they would now be paying back _income-tax | 
this tobe met? To double the death duties would bring | (and not E.P.D.), and the amount of income not 
in 30 millions, to double the present Customs and Ex- | previously reckoned would operate to reduce the | 
cise, at most, another 100 millions, to add 50 per cent. | amount on which E.P.D. is payable. _ Rubber growers | 
t~ the present high income-tax and super-tax another would welcome the opportunity of being taxed on the | 
112 millions, which, added together, give 240 millions | same system as farmers, I have no doubt. 
| —1.e., still 20 millions short. R. F.W. | 
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There is nothing favourable to record amongst p,i). 


BOOKS RECEIVED. stocks. Practically every department devoted to of ens | 


: dull and heavy. Home Rails cannot at present ege " 
League of Nations. A Chapter in the History of th | the effect produced in the minds of investors by oo 


Movement. By Theodore Marburg, M.A., LL.D. | rise in wages, Grand Trunks weakened in Consequence of 
formerly United States Minister to Belgium. ( New | the new issue of notes. Argentines are lower on sales by 
, i oc. tired holders. Cuban stocks are a trifle down, Bue 
York) The Macmillan Company. 5 2 * a ae a, wile Oy ms 
League of Nations Society Publication. Schemes, of Inter- | Brazilians have fat o benefit by the rise ip ¢h 
; 6 


national Organisation e Rij 
; iste exchange. Central Uruguays are about the only issue 
. The 1 Alle of Machinery. By Aneurin show any advance on the week. Mexicans were Unaffected 

No. 1. 7 f : eee 


by the issue of the report, and Mexican Utility bonds have 

Williams, M.P. 1d. Nts , | experienced a further sharp slump in a narrow market, 
No. 2. Functions of a League of Nations. By Rubber shares came down with a jerk, partly in conse. 
Raymond Unwin. 2d. - — of one oar ae cee ator oe 2s aid per Ib, 
f Nations Societ I entral | partly for other reasons disct sewhere in this issue 
ee S.W. 1 " The Oil market, after being good, reacted from the best, ang 

~~? = , ” P . . : . : e A. 

Intcy-A merica ~ Organo de Intercambio Intelectual entre los Shipping pmejnores one _ The Pan of Consols, 
ntcr-A ms . &4 ; iad o17. (New has infected the Banking list, prices o e home banking 
Pueblos del Nuevo Mundo. November, 1917. (? shares giving way a little here and there. Liptons nt 
York) Doubleday Page and Co. 15 céntimos de amongst the few bright spots, with further smart improve 
dolar. ments, and in the Iron and Steel group, Workingtons have 
This number of this new Latin-American magazine is printed in | been put up because of the amalgamation with three other 


| Spanish, and consists of, principally, reprints of articles from the | companies now officially announced. 
| chief American magazines selecied with the view of influencing 


opinion in South America in favour of the English-speaking nations. 


Vickers rose to 42s 64, 
ssing Armstrongs, which, in company with explosive shares 
passing gs, p I es, 
have been dull on the whole. The Brewery market continyes 
, ss Se apy - sae rs onan ti 
Pan-American Union. October, 1917. (Washington: | to improve, and Cable stocks and shares are mostly harder 
D.C.) Government Printing Office. 25c where changes have occurred. The Marconi market remains 
ee I y > aiidils i . -50- . ; ; 
Includ teresting articles on th tallware of Bolivia and the under the influence of a somewhat — = oar 
nclude iteresting ar Ss I e ys < n Pins ° > 4.8 te : anh @ ee 
sci n fc eochiing of Spanish and other languages Egyptian industrials picked up towards the end of the week, 
scientific te: y . an ¢ ; anguages. 


Hudson Bays improved on the publication of a satisfactory 
: ; aah ‘ = er | eau 
The Neutralisation of States. By F. \W. Baumgartner | dividend. 


(Second Paper). Bulletin 25 of the Departments of 


Mining markets have little to boast about in the way of 
History and Economic Science in 


Queen's | business. Most of the various groups in the Kaffir Circus 
University. (Kingston, Ont.) Jackson Press. | exhibit weakness, for which the ig eee ee 
\7 he Banker's Magazine. December, 1917. (London) | °f Cape support, coupled with a little > eee 
neces ae coo ae a ; , ' ' | some of the proprietors of Kaffir shares, who do not like the 

| Waterlow and Sons, Limited. 1s 6d. way in which profits tend to shrink. Apart from a mild 
| gamble in Heidelburg Estates, the South African list is 
almost featureless. Optimistic statements at the meetings of 
The Other War. Being Chapters by John Hilton, P. H. | the Tanganyika Concessions and the Zambesi ca 
Kerr. Alec Loveday, Harold Mess. and Joseph failed of effect in galvanising lite into eenesnas, See 
Thorp, on Some Causes of Class Misunderstanding. | Pi#mond group shares in the general dulness. oe oe 

a AE reget ee Tt...: - ., >) | section is one of the firmest in Mining markets, an able 
ondon) George Allen and Unwin, Limited. | speech at the Irtysh Corporation meeting, infusing hope into 

| proprietors of Russian Mining shares generally. The rapid 
i 


Contains an article, ‘‘ Influence of the Currency Notes on 
Prices,’ by Sir R. H. Inglis Palgrave 


rush which carried the price of Tin to over / 300 per ton 
found faint reflection in advances amongst the C rnish Tin 
group. A handful of West Africans turned a trifle better, 


LO N DO Ni & So U : H | and the Malayan group keeps steady. Nothing has occurred 

| to stir the placid quietude of Broken Hills, but a fe w buyers 

WES ; ERN BAN K, Ltd have come along for some of the Indian gold shares. Coppers 
. 


continue neglected, and the tendency amongst Silver shares) 


| 
| 


gst 
Head Office: 


| is towards slightly lower levels. ‘ 
170, FENCHURCH ST., E.C.3. } 


NATIONAL WAR, BONDS || cue cow issues of the current year and dst o 


| opening of the lists have been as follows :— 


Farther || 

Applications received and information Nominal _ Cash fm. tee. | 
given at all Branches of the Bank. — ee oo oe ] 
General Manager: SIR HERBERT HAMBLING. J | 4™0unt previouslyrecorded....  .. —_1,248,055,226 “ ~ 


. “ Sauas Week Expep Decemser 8, 1917. 
— . | War Savings Certificates (total 


isi aerioanaat= 22 D8 FT| hol asso] 
STOCK EXCHANGE NEWS. ee ee ee we 
SETTLING DAYS, 
TICKET. | Pay Day. 
pacomner ~ wanemier - Bank of England Sales by Post Office. 
Stock Exchange markets have been controlled this week by and Other Banks. 
much the same set of factors as governed them in the pre- 


. . : , Applicants.; Amount, Applicants. Amount. 
vious fortnight. That is to say, the investment sections are ore 


. . eee Week ended— £ 
somewhat neglected in view of subscriptions to the War| October 30,816* 37,991,050 
Bonds, while in speculative shares, the approach of Christmas 2 27 16,702 1 
and the falling off of the gambling spirit have introduced profit. | November 3°: 11,474 


taking and lower prices. The fall of Jerusalem was hailed ae i061 
with satisfaction, and fanned the hope that the Turks may 7 :| tee 


11,589 
shortly throw up the sponge. On the other band, the foreign es 
political news has not been such as to encourage buying, ¢ . 148,509 | 151,494,200 88 200_—|_2.734,000 
and a long string of falls in Russian bonds, some of them 


* Eleven days. t Five days. 
. ‘ £ 
being of a substantial character, set a heavy tone to the Treasury Bills outstanding on December 1, 1917 .......+---- 1,059,525,00 
Government markets. This had its effect upon Consols and Net sales week ended December 8, 1917 Exchequer 
- 5 per Cent. War Loan, Gilt-edged stocks as a whole being “——. = seriahat ae =, ee ee er 
urther over-clouded by Mr Bonar Law’s hint of further , 


a a ‘ T ' bscription for 
taxation in the New Year. Apart from the falls in Russian a aa oe 


bonds, the Foreign market has been quiet, with contradicto alg ireeeteessesses L272 608,476 | 19 

}movements in Japanese, the Fours giving way, but the| fee ccc: SShS@QSSS | agg Loci 
44 per Cents.advancing. French Fives reacted a little | 194 2200 513,017,633 1915 

| more, and Scandinavians have been moving mercurially, ne eee ener iss Se 


| 


| 


NATIONAL War Bonps, 


_—_—— 


. 285,000 
19,50 | 515,000 


eee ereeere 


Se eeeeeeeeeereereree 











955 
| December 15, 1917.] | THE ECONOMIST. 






















































ieee West African ds a Il 
} TES. i: 26 8 83% = i) 
way ACTIVE SECURIT a a4 4°. fi if 3. | 
YS is | wing tables show the movements of the week in Fas 35 33 = ze | 
from | The following f the various markets :— - ed. ‘ ee If 
ctive securities of the fe se .. | Fanti Consolidat ae 
Cent | the more a ment Securities. Abbontiakoon ..., . Bi. | QetdCons&: ** , 
British and Colonial Govern ed ee 43 2+ "dp| Prestes Block = 
of *: ion -% lo-Continental , $4. 1% Teoh Mtaing +>. . ‘ 
by, Fe #3 8. S38 $8 3 tiGoldfields , 1,,.. 14 .- 
_ a . — s 
vey i 55 33 ES SE ae Copper and Miscellaneous. lid..— 2s 
Rio, = ++ | Canada 4$%, 1920-25 93 .. 93... .. ; 2@ ..— ve | Mount Lyell (£3) .. i: if: a tl 
ll Me vo = oo Stock .. 634x.. 634 o™ 2 Broken Hill Prop. . 242... 4 Oe ts Mount OFZaD .o+6 a 
ate Sp es eo ef N.S 2%, 1922-27 89x . . 89 ee ee Burma Corporation St ‘2 oe Mysore ae eeeeee Saux. - 4 cone fe 
Cted War 5%, 1929-47 — 2 Q’nsind.45%,1920-25 92 .. 92 °. Camp Bird ........ - ahe -- Rio Tinto ........ 64 .. 634 ..— 4 
dave er ' 1929-421! 200 ean % |S. Aust. 5%, 1921-23 = ce + Re now — os fe % | ieonenele.. if “ pie ? 
is, 24 se eeee — .of S. 1920-25 ee OR OO. BE Re cheese eee . oe a y Copper os “* poe 7. 
| cons tnd Stk. 28% ste .- : oene ‘Got ae me 60 UE 60. es Esperanza ........ 1 - i? ov i pase eat ie: i 7 - | 
- ee" Malayan Tia <2. at. § | Bromo Mies 2 1B. lax — || 
ey Foreign Government Securities. Mexicoof ElOro.. Sg... 6 ..+ mae 1} 
Sue, es . it 
Greek Monopoly 4% 51 .. 
and Argentine 5%, 1886-7 he ee - a | ee 7 BEES. cocce ma oe a8 “74°54 Rubber Pe 5/3 — |) 
Belgian seeereee eccce . *e . — im. eee 7 ak 
Sols Bewiliaa 5% 1913.. ee 724 coor a) epee e- eeee i ** * Anglo-Dutch (£1) wna. ae. — ite | Port Dickson ia A 4] * fA || 
king: Do 5% Fund. 1914 793 .. ae | Mexican Cons. 1899 =e 1 Anglo-Malay (2/ 16 154, es Rubber Plantation 23/6x.. 28/6 ..—1/ 
ar Chilian 44%, 189; .- 62, .. 62 .. 4} Norwegian 4%, 1911 88 .. 884 ..+ 4] Batu Caves. (£1) a Trust, £1 +00. lagx..— de || 
rea Chinese 5%, 1912 -- oat So — 3 | Peruvian Corp. Pref oe = oa entese oe -- Be i Te 7 | Selangor (2) cove a: ai ‘| 
re. Danish ee °° - ie ee ** ++ | Cons ee eee tee 1} 
lave Danish <7 008 ate TT 60. ores Recieeee | New).. 53§ .. 53 ..— 4 aes Rubber 1M..— &| ‘Singap eB siaizh Bild. ee a 
h 4% coccee 83 oe 83. oe "23| Spanish 4% ........ 106 eee Lands ({1) . itd. Straits(Bertam (2/) 6/104. 4&.-+ dl! 
: : 44% soreee OB oe bat ae Swedish (till 1938, +1; Kamuning (Perak) 4/lix.. % , —A | Tandjong ( os 4% + ne 
ee, TEM GP soverene + 163 3 =... 8 eo 3% Koslaiamparigi: | 6¢ Ta 14 ..— a, || 
res, Do 5 4% Rentes oe. ee Uruguay seeeee inggi Bi coin oo De \ Unitd Serdang (2/) 16. - 1099 ..— iB | 
ues italian . Malacca (£1). jo of: “ta. — at Vailambrosa (2/) SS «cc Sa ot. 1} 
der Foreign Municipalities. Malayalam (£1). 2dy.. | 
ains Buenos Ayres 5% .. 79... 79... | Riga 44% Hoy 1985 vee sot es Oil Companies. ; Si ..— di 
- Christian! 4 1984 at one “e Stock ot tore seee 108 3 ++ : Ang.-Egyptn. “B" if se ‘h- og” ts | | Promine Oumbinn ~ = i | 
eek, Copenhag “105 okyo 5 sees _ oe -Maikop.... .* Oe pe ** ** reed 
Ory Gothenb’rg mime 0 ais 24 Yokohama 5%, Red * 86 aie 6% : ere ase Cons. $.. S8.-— 4 
d Kiet otras. 19 ee, , 1924-54 ccccccee cum. pref, .... i ‘° ik ** . Royal Dutch (100 aise 
ro me Baku { cr pe ean <0 ata 
f UW (1Of)....--+s ee oa iR jan Pe . — {31} 
cus Colonial and) Foreign Railways. Burmah Oil, ord. 74... ae oR ve. U6 oe Be Bi 
L | Grand Troak sed Pf. 19 -- 18). — 4] Kern River (10f) i$... 3 1-— fe “Sheli Tensprte 5H... 1a ..~ 6 || 
ack Antofagasta Def, ..131 - 1304 oo Leopoldina ... aavese wee “a eo ee Lobitos ree 2a. 2s oe | Spies Petrolm(to/) 8/ 6 ae , | 
of B. A. & Pacific .... 39h .. 39 -.— 2 Mexican Railway .. in : o-lh Mesican 3 3h «o— & | Trinidad Oilfields “ 7 
th B.A. Gt. Southern.. 74 .. 72 ..— Do 1st Pref ...... 49 .. a oo 2 (fafoie, -- - Sh - o ; oy | | Ural Caspian .... P i — ts 
_ Buenos Ayres West. 72 .. 70h ..— 14 Do 2nd Pref, .... 294 .. 27 ..— 2 Dos%t a 6 se -_ | Venezuelan Oil.. 148.. a+ 
aild Cenedien Pasiée or “lt of ; | San Paulo coaseeseB A += 18) New Schi Tee - 
is Central Argentine.. 61 .. 6) ..— 2| United Havana .... 78 .. 73x... id 
aoe Trunk Ord... 8%... 8% ..— iscellaneous Securities. 
a ie a urities. lo "A" (Def.) > 234 -» | Hudson's Bay (£1) ‘A pe ae = + 
Ing American sec oA" *e a “4 | Lipton ..... eoereee ee 
the Chesapeake & Obio 54 . +» OB .-— 1 | Missouri, Kansas .. 62 .. 64 ..— 3 Armstrongs..cc-0.. 2 -_. st ‘ip Lloyds Bani B saroes 25 “ So 2 i 
ian Denver Ord. ..... Po t\ Geet ae eet Bir'h'm Small Arms ake a : Loa.Goun &West. 15 .. 142 -.— ¢ || 
ble || Dos%Non-cumPf 184 .. 18 ..— Sou anaes Pref 62h .. 60 ..— 25| Brasil Traction.... $4 --— nif s(J.)&Co. .. 4x... re 
* I Brie Railroad Com. 224 :: 21 ..— 1}, Do Beitish & Arg. Meat “Ih. “1s — 5 \omee corel She —e i 
bto Coats UJ. 8 PS x a ir Part's Bank .....- ; a fil f | 
pid mutteh Railways. Seticossers* a: S13:—"5 | Seandard Bk. of S-A. 105°. 108 ..— | 
ton L.&S.-Western,Def 25 .. 23 .. Furness Withy .... 23 — th : 
Tin Caledonian ........ = Metropolitan ance OE 66 EE oe. es a 
or | Great Central Pref. Bt: ” i a ; Metropolitan — : sat r+ 154 .. a eee ah ee See ee me eee oe the reports || 
er, Great Eastern .... ee Deferr: or ; : : o é } 
red Great Morthere Daf 36 vied | North British Ord. 13 seh 3 -s ; Orders for the publication in gary dmaceo = Reporting || 
ers | pop PRS os : a oo 2 — eee sos 3 onl of Company Meetings should be a gg se gaaiy main. 
ighton,""A" 584 .. 58 ..— | Sou lec- SCONOMIST, 3 Arunde , 
os aye st Be ae my 81 81 ..— 4| Manager of the Econ , 
res | . ~~ ae oe iS iiun, Mice. a S 
Do Arb. Pref. ad 60 . 10 iB ce don, Ww. aca 
} Land N.-W..+..++ 83h +» 89 ..— | Do Ordinary, £ on 
| — OMPANY MEETINGS, &c. 
| Deer Levecs (Con.) * Cc 
Transvaal. | Spring Mines...... 33. 3 fa. — ts 
of | AgEB (20fe) ccccccce Bcc Bec | Van Ryn Dp.(New, 38 .. si i 
Aurora West United }4:. 8 ..— os | Village Deep ...... I¢y.. oe ISH AMERICA, LIMITED. | 
Bantjes Consolidtd, 4.. li .. |. | Witwatersrand Dp, g.. §3 COMMERCIAL BANK OF SPAN 
City and Suburban... 1 vo Mee «s | TISFACTORY INCREASE OF PROFITS. | 
Sens angaate %.. .» +. | Bhod 2 i a - 1 meeting of the shareholders |! 
au Roodepoort 4: * ‘th Abele ain a. i ° ee The thirteenth annual — ae iaiiohied: Limited, was || 
oon mand Prop .. wn: 1 ae #: |Camand Motor .. ij . ; tae of the Commercial Bank of ame oii of the company, 9|| 
Glynn's Lydenbur bie sk eae we | Eldorado Banket a : Sg:* +e sid, on the 11th instant, a = (the chairman) presiding. || 
Goch (New). D as * | Saseepeten werene = dy | held, Mr E. Norman (the chairman) 
Hess cas Hs WS eons ES ES Tee ccretary (Mir E, A, Genre) baving soa tee sotice com] 
aight en New) dane tee a Globe and Phawis . k's. 1 “I ®| The secretary (Mr E. A. nome eee oe | 
Lata iota. B- 4 ‘Mashonaland Agey. . oa voutng the austing Ae ~ ee —I desire to preface my re- | 
Meyer and Chariton ar i’->_-, | Mesbennland Agey. oe OS 0 ns The Chairman said: Gentlemen, . ent catastrophes 
Modderfontein (£4). e- 224 ..— & | Rezende . Me. 1h... — . 5 . by referring to the recent 
Modderfontein (B).. 6. 84-.— @ | Shamva ee 3h -- si: #| marks this morning oe lvador, Colombia, and Ecuador. As }}| 
Primrose (New).... Ga-e  da-e +e be Coms... shee dae ++ Be ‘e occurred in Salvador, ee rshadowed 
onteinCentral ¥ . Se iloughby Cons ‘ oring 13... lg..— & a hes in those countries. Oversha 
Relienn Staten he i je os Zante yon Daas: we De saeeeres ng around us, there has appeared | 
. : as ) 
Rood cs Gisiead. tt: te -— >|) Land, —— _ by the horrible conflict ap , as to the terrible earthquakes | 
Simmer & Jack Pep. if: 12" ¢ et ‘Satie ang Expl. Es bat a cagsel releopace i ; the two first-named Republics were 
Villag’ Maia eed ecl.. i: m. ‘Cons. Gold Gold Feds is.. lis. er *_*g | with which the capitals : i in the latter, which completely }| 
Deep Levels. | Be peces Det Cand Me cote Y -- visited, or of the alate ildings in close proximity to our 
Brakpan .......... 5B .. » —% | Gao Mong & omen ro co es | gutted a large block om u zs 2 property was severe, I am 
Cinderella Cons. ., ee — te Moen Co. -- Be — th emises. While the damag nf ife was very small. || 
City Deep ........ ee ao on Seodemmneteeed. te. ” ah “ d to be able to say that the loss of _ tlw from these 
Crown Mines ...... ee *> |H. BE. Prop....... a — ziad to ; ery slightly i a 
Durban Roodepoort . om 2 = fontein New) 4 ne Mme og F tunately, the bank has suffered but very fortune, and | am }| 
Ferreira Dee eeee * ee * | Jagerafont Cons. in. a4 e . ay of , > have not had such g od ortu _ } 
Geldenbuis Le co GB. ; arr af j Do Estate .... a ** ** | disasters, but others lings of this meeting by express- 
Knight Central .... 4.. bique ....++ . ayes hat I am voicing the feelings bien: Ra. 
ht's Deep sees * sees? “* “© «ef sure tha Is to the Governments of the sane a 
derfontein Dp af Ta — Ceenna Conselidand y+ Ree 5 ing to them, as also : and regrets. We, in con- 
t Leases.... 3y5.. or Premier Deferred.. 7g .. 74 ..— 3, our sincerest sympathies 7 £ of our 
ourse Mines .... ly.. ac Roberts Victor .... publics, ca fi have showed a practical proof of 
Mines esoece OS ee a — S. A. Gold Trust .. lg oe — dy junction with other rms, 5 . us funds raised to 
Rovinson DeepA.. liy.. 1 Trans. Est. & Devt. ie. th-+ -- hies by subscribing to the various 
Rose Dee~ eeeee $:: asf sympat 1e€s Wade f the sufferers. 
West Australian 2 alleviate the distress o 
A : th..— de! ivenhes Geld Corp. y z ~ INCREASED PROFITS. eee 
l ee oe i Kalg weseeeeere et + . a ount, you wi 5e 
Cid Heme Blocks 24 af an! L ia B+ j o +e If vou will refer to the profit and loss acc 
GreatBoulder Prop. +e pe" end poms Kalgurli .... 3.. ree ' 
Great Fingal] Conus. tees fare ve | 





























956 


that the gross profit of your business for the twelve months 
ended June 30th last amounted to £35,784 18s 6d, as against 
£25,682 7s od for the previous twelve months, or almost halt 
as much again. The appropriation of this profit, perhaps, 
needs some slight explanation from me. The expenses this 
year were £12,080 11s 8d, as compared with £10,044 6s 8d 
the year before. This increase is more than accounted for by 
the bonus distributed among the staff. Working under the 
additiona] strain of these phenomenal times, and with the 
heavy increased cost of living to face—which not only prevails 
here, but in the other countries in which we are established— 
it was thought that the employees were entitled to this extra 
recompense for their services. I am confident that the pay- 
ment of this bonus will receive your heartiest approval. You 
will see that, after deducting expenses and income-tax, we 
have used the balance—{24,275 8s 8d—to cancel the item for 
expenses incurred in the issue of new capital—namely, £7,438 
128 5d; to write down our investments by a further £4,194 178 6d 
and our loans and other accounts by £9,000; and passing to 
the general reserve £1,000, there is left to be carried forward 
the balance of £2,641 18s 9d. The “issue of new capital ex- 
penses’’ has appeared in our last three balance-sheets, and 1 
think no one will challenge the expediency of entirely eliminat- 
ing this item therefrom. The further writing down of our in- 
vestments was obligatory, consisting as they do of South 
American Railway 4 per cent. debentures and similar stocks, 
the quoted price of which, at June 3oth last, showed a severe 
decline as compared with a year ago. In addition to pro- 
viding for debts which were considered to be actually lost, and 
which were, naturally, written off prior to arriving at the 
profit for the year, your board deemed it to be desirable to 
continue the policy which they have adopted for the last two 
or three years—namely, of further writing down their loans 
and other accounts. Gentlemen, I need scarely call your atten- 
tion to the critical times through which we are all passing, and 
as to the ultimate success of our business, while confident as to 
the tuture, it is impossible at present to hold out prospects of 
immediate realisation. Since I had the pleasure of last meet- 
ing you the Allied Governments and the United States 
Government have not only found it necessary to place restric- 
tions and prohibitions on imports, unless they consist: of the 
prime necessaries of life, but have also found it incumbent upon 
them to limit the exportation of many commodities which the 
communities in the places where our branches are situated were 
accustomed to purchase from this country. It is in a general 
way on the exports from this country to, and the produce 
from, those places where we are established which this bank 
to a great extent depends for its profit. The bank provides 
financial assistance to the planter or producer, enabling him to 
develop the natural resources of his country and increase his 
output. One of its functions is to find markets for and dispose 
of the client’s surphis production. Thus the producer’s spend. 
ing power becoming augmented, he is in a position to purchase 
more freely than he otherwise would do the manufactured com- 
modities of other countries. The shipment of the results of his 
labour to any market where there is a demand for the article 
of his production creates the instrument of payment for the 
merchandise exported from another country. 









































OVERSEAS TRADE AFTER THE WAR. 


Now, many useful articles are being written and a great 
deal is being said in this country about the reconstruction and 
expansion of our overseas trade after the war, and the en. 
couragement which is to be given to manufacturers to increase 
their output. Meanwhile, care should be taken that the present 
restrictions of imports be not carried further than may prove 
to be beneficial. I think too strong an emphasis cannot be laid 
upon this factor, which governs the whole, and the importance 
of urging upon our Government the necessity (always within 
reason, having regard to our national and p-esent requirements) 
not to render nugatory the efforts of exporting houses by dis- 
couraging the oversea producer. After all, it is he who is the 
purchaser of the exports from this country, and it is his efforts 
which bring about the demand for those luxuries 
the outgrowth of civilisation. Assist his industry and you 
create a desirable customer. In restricting the exports there is 
also another serious aspect to be considered. Hamper the trade 
of a country in its staple article of production, by preventing 
it being exported freely, and its fiscal policy becomes dis- 
arranged, which may lead to its Government being compelled 
to suspend payments for the service of its foreign debt, to the 
detriment of investors on this side. In this respect, and 
dealing with the countries which your bank is more particularly 
interested in, it is satisfactory to record that the Government 
of Colombia has considerably enhanced its credit in this country 
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by not only paying punctually the interest on its ext. 
but by resuming the full sinking fund payments jp 
with the agreement entered into with the Counci] 
Bondholders in the year 1905. Also that the sery 
externa] debts of Venezueli, Costa Rica, and Guatemala havel 
been maintained,with regularity. Nicaragua has made arrange. | 
ments for the payment in cash of the whole of the arrears from 
July 1, 1915, to January 1, 1917, and for the partial funding 
of the interest on the loan for three years from the latter date | 
In addition, bondholders will receive interest at 6 per cent. 
per annum in respect of the period during which payment ofl 
the coupons has been delayed. Each of these countries is largely| 
dependent upon the coffee and cocoa growing industries for thei;/) 
prosperity, and their respective Governments are to be con-| 
gratulated on so far having been able to meet their engage. | 
ments, in spite of the comparatively unfavourable position of} 
the planters. The problem before your board to-day is to devise 
a means of so adjusting the situation now, and in the immediate |j 
future, to meet the difficulties with which its clientele find they) 
are beset through their inability to market their crops, and you|| 
can easily realise the embarrassing perplexities with which it] 
has been ‘confronted, in successfully meeting the demands made| 
upon your bank through the circumstances already described, | 
and so maintain its reputation in those countries where it | 
operating. Moreover, owing to the heavily increased cost of) 
those commodities on which the bank relies for its transactions, | 
additional capital is required even to continue financing a like 
volume of business to that of pre-war days. So long as your 
board saw some prospect of a speedy termination of the war, 
and which might have brought about a somewhat easier situa-| 
tion, it continued to wrestle with the ever-increasing difficulties 
with which it had to contend, and, if I may say s, on the 
whole successfully. 
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SALE OF ‘A’? SHARES. 


Nevertheless, they welcomed an offer which they received from 
the Anglo-South American Bank, Limited, for the purchase of all|} 
the issued ‘‘ A” shares at a price which—taking into considera- 
tion the great uncertainty as to the future—was one which they 
considered they could not only accept themselves, but cordially 
recommend to ‘the remainder of the shareholders. While your 
directors somewhat reluctantly parted with their own financial 
stake in the business, although at some sacrifice to themselves, 
they readily supported the scheme by accepting the offer in the 
belief that it was in the best interests of the future of the bank 
and the wisest course to follow. The conduct of the business 
will continue as hitherto, no alteration being made in the 
personnel, and I am confident that when more normal conditions 
return and a less complex position has to be faced, this bank— 
with the support which it can now command—will continue its 
useful career with success. I close my remarks by referring to 
the management and staff. I cannot speak too highly of the} 
sucééss which has attended their efforts to meet the ever | 
changing exigencies in the situation, and the result of wll 
efforts is shown in the increased profits of the past year. Ne 
have had further calls on our staff by the military authorities, 
but I am happy to say that there have been no deaths = 
those who have joined the Army. Two of the men have, of 
ever, been wounded. I now beg to move: “ That the directo’ . 
report and statement of accounts to June 3oth last, now su 
mitted, be and the same are hereby adopted. ae 

Mr A. K. Raphael seconded the motion, which was ¢@ 
unanimously. 

The retiring directors and auditors were re-elected, ae 
vote of thanks to the chairman, directors, and the staff at 
and abroad terminated the proceedings. 





TION 
LAR AND ORIENTAL STEAM NAYIGA 
mere COMPANY, LIMITED. 


LORD INCHCAPE ON THE MATIONALISATION OF SHIPFIN 
‘PRESENT POSITION AND FUTURE PROSPECTS. 

The seventy-seventh ordinary general meeting of the — 
sular and Oriental Steam Navigation Company was a’ * en 
12th instant, at the company’s offices, 122 Leadenhall as .. 
London, the Right Hon. Lord Inchcape, G.C.M.G., B-C->: 
K.C.1.E. (the chairman), presiding. a 

The secretary (Mr F. J. Abbott) having read the notice 
vening the meeting, 

The Chairman said: Ladies and Gentlemen,—In cole a 
our accounts and report for the past year, which, I ae 
usual, you will take as read, as they have been in your ha ra 
the past ten days, I am afraid part of what I have to — 
not be very comforting to the shareholders. In the first P#*"™. 
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lhe death of our colleague, Sir William Adamson, who had 
i een a member of the board of the P. and O. Company for 24 
I eats. Sit William’s ripe experience and sound judgment had 
always been placed at the service of the company, while his un- 
failing courtesy and kindly disposition endeared him to all his 
colleagues. We have, I regret to say, also lost a young colleague 
who joined us within the last three years, Mr William Mac- 
;innon. He had been serving in the Army since the outbreak 
of the war, and was killed in France six months ago while 
ading his company into action. 


THE GOVERNMENT AND SHIPOWNERS. 


When the war broke out the Government and the shipowners 
ii met together, and it was agreed that all ships required by the 
listate for naval and military purposes should be chartered to 
| Government at practically pre-war rates, and what is known as 
Withe Blue Book was framed accordingly. The vessels not re- 
quired for Government service were left free to prosecute their 
ordinary work. This went on till the beginning of 1917. Ton- 
nage was diminished by War Office and Admiralty require- 
ments and by war losses, and freights rose in consequence, not 
by the action of the owners, but by the law of supply and de- 
mand. Then the Government went further, and suggested that 
they should also charter all the free steamers, and that the 
owners should work these ships on Government account, taking 
only the Blue Book rates of hire, and handing over their surplus 
earnings to the Government, the idea being that tonnage would 
in this way be saved through not being employed promiscuously. 
The suggestion was adopted by the .shipowners, and the 
arrangement has gone on now for the past eight or ten months. 
The fixing of rates of freight is no longer in the owners’ hands; 
it is in the hands of the Ministry of Shipping, and the owners, 
at any rate, have the satisfaction of knowing that they are 
making nothing out of the war. Since the new arrangement 
was inaugurated the shipowners, working as they are for the 
Government instead of for themselves, have placed the organisa- 
tions which they have built up all the world over at the dis- 
posal of the State. In agreeing as we did to place 
our ships and our organisations at the disposal of 
the Government and to accept as our remuneration the 
pre-war standard of freights, notwithstanding the fact that the 
cost of running stores and provisions has increased enormously, 
we undertook to use all diligence in working for the State just 
in the same way as if we were working for ourselves, and this 
undertaking, I need scarcely say, we are loyally carrying out, 
and during the continuance of the war that undertaking will be 
fulfilled. 
A NATIONAL SERVICE. 


We make no complaint while the war is on; we are proud 
and willing to place our services and resources at the disposal 
of the country, but what we do want, and what we think we 
are entitled to get, is an assurance that when the war is over the 
shipowners of this country will be released from the position 
of civil servants which they now occupy, and that the incentive 
of individual enterprise and initiative will be theirs again. 
Under the general liner requisition scheme, steamers are now 
swite hed off to any service. All the lines are working as a 
national body, their steamers being sent here or there as the 
exigencies of the situation may require, and entirely irrespec- 
tive of the trades in which they were previously engaged. An 
agreement has been made that all differences and jealousies and 
Personal interests shall be sunk, that we shall work as an un- 
divided Hindu family during the war, loading each other's 
ships in turn, giving each other the benefit of our various 
Organisations, and agreeing that none of us shall attempt to 
‘acroach on each other’s preserves when the war is over by 
reason of information or connection acquired in the meantime. 
This arrangement, which is one of great magnitude, and which 
required a great deal of friendly and disinterested negotiation, 
and which is working perfectly smoothly, and will play no small 
Part in the eventual conquest of our enemies, has been brought 


about by the genius and tact of the Shipping Controller, Sir 
Joseph Maclay. 


GOVERNMENT INSURANCE SCHEME. 


In this connection, I might venture to say a word about the 


Government insurance scheme on ships and cargoes. A com- 


ao was appointed some years before the war broke out by 
rie en President of the Board of Trade to consider and 
rate arrangements for the insurance of ships and cargoes 
“et war risk in the event of war. That committee was 
eae over by Mr Huth Jackson, and a scheme was prepared 
home was ready and was put into operation the moment war 
oe It has proved of incalculable advantage to the trade 
country, as both merchants and shipowners must realise 
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to-day. I had the honour of serving on that committee, but I 
take no credit to myself for organising the scheme. The credit 
is entirely due to Mr Huth Jackson, the chairman of the com- 
mittee, Sir Hubert Llewellyn Smith, Sir Maurice Hankey, Sir 
Norman Hill, the eminent statistician, Sir Raymond Beck, the 
chairman of Lloyd’s, Mr Lindley, the well-known average 
adjuster, and others. The scheme still holds the field. Without 
it the underwriting market would have dried up, and the trade 
of the country would have been brought to a standstill. 


ACQUISITION OF THE HAIN AND‘ NOURSE STEAMERS. 


At an extraordinary general meeting of the company held 
on June 27th last, it was decided to purchase the Union Steam 
Ship Company of New Zealand, with its fine fleet of 74 steamers, 
with a tonnage of 237,860 tons. This transaction went through 
without a hitch, and the company is now proprietor of 99 per 
cent. of the shares of the Union Company. No doubt the r-- 
maining 1 per cent. will come in before long. A few weeks 
ago we had the opportunity of acquiring the Hain Steamship 
Company, which came into the market owing to the death of 
Sir Edward Hain. The fleet consists of some 27 well-built 
cargo steamers, 23 of which are in commission and four under 
construction, the gross tonnage being 108,787 tons. The price 
paid for the shares of the company was a high one, but czrried 
with it certain assets in addition to the ships, and, while 
the shareholders in the Hain Steamship Company have realised 
their shares at a very satisfactory price to themselves, we hope 
that we, too, may have no reason to be dissatisfied with the 
terms of the purchase. We have also acquired within the last 
few weeks a small company known as the Nourse Line, which 
owns six modern high-class steamers of good speed, with a gross 
tonnage of 23,496 tons. These vessels are well adapted for 
trade in the tropics, where they have hitherto been employed. 
Four of the ships are of an average age of nine years, and 
two are completely new vessels. The price paid for this com- 
pany was a moderate one, looking at the present and prospec- 
tive cost of steamers, and we believe this transaction will also 
prove a satisfactory one for the P. and O. shareholders. A 
considerable proportion of the steamers we have lost have been 
of the cargo type, and the acquisition of the Hain and Nourse 
steamers, with a tonnage of 132,283 tons, will be of material 
assistance in filling the blanks. 


EXCELLENT WORKING OF THE ALLIED COMPANIES. 


You will be glad to know that the New Zealand Federal and 
Union Steamship Companies, with which we are now allied, 
have been able to hold their own during the past 12 months,- 
and to pay their ordinary dividend after providing for depre- 
ciation. The boards of the New Zealand and Union Com- 
panies, both in New Zealand and London, and the board of 
the Federal Company in London, are working in close alliance 
with the board of the P. and O. Company, and we are render- 
ing each other mutual assistance in all directions for the general 
interest. If I may venture to say so, from my observation cf 
the working and administration of these companies, with which 
we have in no way interfered, there are no better managed 
shipping enterprises to be found anywhere. I trust and believe 
that their association with the P. and O. and British India 
Companies will work out satisfactorily for the previous share- 
holders in these companies who threw in their lot with the 
P. and O. Union is strength, and our interests are identical. 
It is a satisfaction to feel that in these important fusions we 
are now closely allied with the rising and progressive dominion 
of New Zealand. Our services, as you will see from the map, 
now encircle the globe, and when normal times return we hope 
to be able, without encroachment or attacking our neighbours, 
to provide efficient means of communication for world-wide 
trade and comfortable transport for passengers. I am sure you 
will join me in thanking the chairman and directors of these 
companies, as well as their staffs, for their good work. 


PRE-WAR AND PRESENT TONNAGE. 


When the war broke out the P. and O. and British India 
Companies had 212 steamers afloat and under construction, with 
a tonnage of 1,247,332 tons. With the companies we have 
acquired since the outbreak of the war and the ships we have 
built, our combined fleets now stand at 319 steamers afloat and 
under construction, with a tonnage of 1,720,179 tons, so that 
so far as the P. and O. Company is concerned we have the 
command of 107 steamers, with a tonnage of 472,847 tons, more 
than we had at the outbreak of the war. As I ventured to say 
on a previous occasion, we have no intention of disposing of 
our ships and going out of business, provided we are permitted 
to carry it on. Despite the shocks, anxieties, and trials which 
we have daily to endure, if permitted to do so we are deter- 
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mined to prosecute our world-wide enterprise in the interests 
of the country, and, we hope, without detriment to the share- 
holders. 


NEW STEAMERS APPROPRIATED BY THE GOVERNMENT. 


On October 22, 1915, we received intimation from the 
Admiralty that two British India steamers of 10,000 tons each, 
which had been contracted for at very moderate prices long 
before the outbreak of war and were nearing completion, had 
been appropriated by the Government. We were told that 
Government had taken over our contracts with the builders, 
and that we had no further interest in either the contracts or 
the ships. We contracted as soon as possible for other two 
identical vessels to replace those which had been appropriated, 
the contract price being double that of the original cost. One 
of the steamers under the new contract was delivered 10 days 
ago and has been paid for; the other we hope to get within 
the next 12 months. We have frequently applied to the Gov- 
ernment for the difference in price between the old and the 
new contracts and for the loss we have sustained through being 
deprived of the services of the two ships, but so far have 
failed to obtain any satisfaction. I do not know what our 
Socialistic friends would say if a Government official walked 
into their houses or on to their small holdings and cleared out 
their belongings on the same conditions. It is the sort of 
thing we might possibly have to endure if the Germans got 
over here, but scarcely what we would expect from a British 
Government. I am sanguine enough to hope that we may yet 
obtain some equitable settlement for our two ships without 
having to resort to that expensive procedure, a Petition of 
Right, which fortunately still remains open to the subject in 
his dealings with the Crown, which will enable us to bring 
our case before the Judges of the land, who, when negotiations 
fail, are a final tribunal to whose verdict we bow. The value 
of the vesse’s we have lost has to a certain extent been re- 
covered, but it would be impossible to replace them for their 
insured values, even if we were at liberty to build new ships, 
which we are not, the yards being occupied by what are 
known as standard ships for the Government. Owners are pre- 
cluded from replenishing their fleets which have been denuded 
by enemy action. After the war, however, the individual effort 
which has built up the merchant service of this country, if left 
unfettered, will be equal to the occasion, and our mercanti'e 
marine will rapidly secure again the foremost place in the 
world. 


THe SUBMARINE MENACE, 


There is no doubt that the Germans have it in their mind 
that the subjugation of Great Britain can be best achieved by 
the destruction cf mercantile marine. The menace, I 
admit, is a serious one, and it is much graver than it was a 
couple of years ago. We are confidently assured that the high- 
water mark of the submarine menace has been reached, and 
that the tide has turned. We can only hope that this is the 
case. We are told that the sinking of enemy submarines is 
now far in excess of what it was a year ago. “We might have 
had fewer ships at the bottom to-day if, as was urged in some 
quarters, our efforts had been earlier directed more to the 
means of protecting our ships and destroying submarines than 
to bui'ding ships to take the place of those that were being 
sunk. I will not quote the figures giving the tonnage of this 
country, and of the world, which has been destroyed, nor will 
I give the amount of replacement. But I am convinced that 
nothing that the enemy can do, despite the inconvenience to 
which the trade of the country may in the meantime be sub- 
jected, and despite the hardships which the population mav 
have to go through, will effect the purpose which our enemies 
have in view. The frightfulness which Germany declared a 
year ago—the sinking at sight—has had no effect on the morale 
of our merchant sailors. With a p'uck and a bravery beyond 
all praise they go to sea to-day just as they did before the 
war, and hoys come forward for our merchant ships 
and apprentices in numbers far in excess of anything before 
experienced. The strain upon our captains, officers, scetinnere 
and crews during the past 12 months has been very great but 
it has been borne without a murmur. Steps have been tahen 
as far as possible to relieve men by giving them a il 
ashore, but even those who have undergone the shock of having 


their ships torpedoed soon get tired of their rest and apply to 
go afloat again. : 
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THE GOVERNMENT AND POST-WAR SHIPPING 


Attempts have been made to get some 
from the Government as to their 
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ment has embarked on the building of merchant Ships, w 
frequently assured that there is no intention of atic Ne are} 
shipping, but so far no official pronouncement has been att 
The nearest approach to this is a remark recently made a \ 
Chancellor of the Exchequer that the amount now bei Y the | 
vested in standard ships will come back to the Teena” | 
the war when the ships are sold. We constantly hear whe. 
passed on the services which the mercantile marine —o 
| dered to the country during this war. We see jt reported 7 
Germany and other countries are to help shipowners aya, 
| build their fleets, and at the same time we observe disp . 
| tion on the part of a certain section in this country. re 
| standing all that shipowners, by their enterprise and enaree 
have done for the nation, to wrest their businecs from ms 
| and to werk the shipping industry as a national affair Xi 
wonder there is considerable unrest on the part of owners, < 
| wonder fleets are being sold. The wonder is that anyone a 
| be found to have the courage to buy them! PP, ssibly we have 
| been foolish in laying out your surplus funds in ‘adding t 
| your fleet. Possibly it might have been wiser to distribute the 
amounts realised for the ships that have been lost and to wind 
up the business. Against private competitors we can hold our 
|}own, but against a State-owned concern that is not possible, 
and if the organisations and the business which Private indj. 
viduals have built up by years of work are to be filched from 
them by the State, there is an end to all security of property, 
| I may be wrong, but I am sanguine enough to hope that no 
Government will be so ill-advised as to kill the shipowning 
industry of the British Empire and to try and work it as 2 
Government concern, and I go further than this. and I say 
if they attempt to interfere with it or to control it while ther 


| cannot control that of other countries they will land it iz 
| ruin. 
| 


ee 


with. 





We seek for no Government assistance, we ask for m 
contribution from the taxpayer beyond a fair remuneration for 
services rendered in the carrying of mails, but we want no 
Government interférence With our business when the Defence 
of the Realm Act is no longer necessary. 


WOULD MEAN. 


Suppose shipping were nationalised, naturally all the other| 
industries of the country would follow. It would be against all) 
recognised public policy to make a profit out of industries con- 
ducted by the State; the revenue from income-tax would dis- | 
appear; we should be living on each other. I make bold to! 
say that the Five per Cent. Loan, which now stands in the 
neighbourhood of 93, would be nearer 50, and repudiation would 
be on the horizon. If nationalisation is proceeded with, 
Government will have to buy up the P. and O. and its allied) 
concerns, and we shall have to seek an outlet for our capital 
and activities in some other field. If and when that occurs 
there will not be much room for private enterprise in this 
country, Government officials will have swallowed everything, 
and will be suffering from an attack of indigestion ! 


WHAT NATIONALISATION 


THE WEALTH OF THE COUNTRY. 
At the risk of boring you, I will venture to say a word on | 
this subject, which I am afraid you will regard both as super: | 
fluous and elementary. There is a curious idea in some quar: || 
ters that wealth consists of money, while, as a matter of fact, || 
money is merely a measure of value, a convenience for the}) 
settlement of differences in transactions, abolishing the old| 
system of bartering one torm of goods or property for another. |) 
The wealth of the country does not consist of money, s° ¢ alled ; | 
it is made up, among other things, of land and houses, fac: | 
tories, ships and railways, either at home or abroad, promises 
to pay by other nations, the produce of the soil, including that || 
obtained from garden allotments, furniture, clothing, horses and | 
harrows, the village pig, cocks and hens, and, above all, the | 
brains, the skill, the capacity, the thrift, and the industry of the | 
people. I wonder how many of the ladies or the gentlemen |! 
present here to-day, the supposed wealthy proprietors of the 
P. and O. Company, could produce £10,000, or even £5,°% 
this afternoon without realising some of their assets or borrow" 
ing from their bankers. I very much doubt whether any © 
the directors could—(laughter)—I am perfectly sure the cane 
man couldn’t—(renewed laughter)—and if we all became seleTs 
there would be no buyers, and if we all became borrowers there 
would be no lenders. As I saw it truly stated s mewhere Te 
cently, our soldiers and our sailors can’t be fed and clothed 
on bits of factories or on slices of ships, and even an acte 
land won’t take the place of munitions. The Socialistic 6° 
trines of which we hear so much will all go overboard when they 
come to be seriously considered or examined, and our econom® 
structure, which encourages enterprise, industry, and thrift, 
will be pronounced the best in the interests of the country. 
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CAPITAL AND LABOUR. 


I am glad to say that the relations between ourselves and 
I jabour have continued to be perfectly friendly. Applications for 
increases in rates of wages at the docks have been received, 
gut so far they have been disposed of without difficulty. The 
rise which has taken place in the price of the necessities of lite 
has justified an increase in the rates of pay, and this has been 
‘| fully recognised. If this country is to maintain its supremacy, 
capital and labour must work hand in hand. Neither can 
|do without the other; both are interdependent. The labour 
 Ieaders, as well as the captains of industry, must recognise this, 
and I trust that in the future both classes will work together, 
not only for their mutual benefit, but for the benefit of the 


= a 


before the war broke out, we had ordered two new mail vessels. 
The construction of these was stopped by Government require- 
ill not be delivered for another six months. 
In the meantime, their character has been changed, as we were 


only allowed to proceed with their construction on condition 


ments, and they 


that their passenger accommodation was left out in the mean- 


that they were finished as cargo vessels. Other two 


tume, ana 


refrigerated ships which we had contracted for have been 
laced on one side under Government orders to make way for 
standard ships, and a fifth vessel which we arranged for a 


ago has not yet been begun. 
THANKS TO THE STAFFS AND AGENTS. 

I would take this 
agents the P. and British India C 


their loyal and efficient co-operation during the year 


opportunity of thanking the 


and 


mpanies ashort 


stafis 


and Q. 


, and 


‘ terate what has been said in the report as to the 
spler services which have been rendered by all our men 
t very trying conditions. No words can express what 
ves to our merchant seamen for their services to 


luring this war. 


SULTS OF THE YEAR. THE OUTLOOK. 
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t 1 am iid unts for 1917-18 wil 
s th were in the years which preceded th 

eXis umstances we must submit to sacri 
ucceed in the current year in covering expenses, 

ng for depreciation and contingencies, and in again 


lance sufficient without encroaching on our re 
serves to give the shareholders the proposed modeSt dividend 
he large amount of capital actually employed in the busi 


shall be thankful. 


Meantime, the cash resources of 


i 


the P. and O, Company and its allies, which in ordinary course 
would have been put into new ships, have been lent to the 
Government to help to finance the war. These resources will be 
| available to pay for new tonnage when we are permitted to 
| build new ships. If it should be evident that such a time !s 
| Bever to come again, and that it is the intention to wipe out 
oe enterprise and to turn the British mercantile marine 


into a State Department, managed by officials tied up with 
ted tape, then we shall distribute our resources among our 
shareholders, after making proper provision for our employees, 
uake our bow, and let the curtain fall on what has hitherto 
veen the supremacy of British mercantile shipping on the 
seven Seas. I will now propose: ‘‘ That the accounts and re- 

port be adopted,’? and will ask Mr Rathbone to second the 
|Tesolution, but before putting it to the stockholders 1 
| shall be glad to answer any questions which they may desire 
to put forward. 


Mr William Gair Rathbone: I have the pleasure of second- 
ing the resolution. 











THE DIVIDEND. 


_The Chairman: I shall now be glad to answer any questions. 
No proprietor rising to address the meeting, he put the motion 
in the usual way, and declared it carried unanimously. Con- 
tnuing, he propesed “ That a dividend for the half-year ended 
September 3oth last of 2} per cent. on the preferred stock, less 

| imcome-tax, and a dividend of 6 per cent., with a bonus of 

|| 2 Pet cent. on the deferred stock, free of income-tax, as recom- 
mended in the report, be now declared, and that payment ot 
the same be made on and after the 18th inst.’’ 

Mr Herbert Brooks: I have very much pleasure in seconding 
the resolution. 

The motion was carried unanimously. 

The Chairman: I now beg to propose “ That Henry Neville 


Gladstorie, Esq., be re-elected a director of this company.” 





British race. 
You will doubtless remember that some three years ago, just 
i 
| 


Sir Montagu Cornish Turner: I 
seconding that. 

The resolution was carried unanimously. 

The Chairman: I have also to propose ‘‘ That Sir Walter 
Roper Lawrence, Bart., G.C.1.E., be re-elected a director of 
this company.” 

Mr Ernest Haliburton Cunard: 
seconding that resolution. 

The motion was carried unanimously. 

The Chairman: There is only one other point, ladies and 
gentlemen, I should like to mention. I hope that you will not 
regard it as a liberty on my part, but I would venture to 
suggest to you that the dividend which you will receive from 
the P. and O. Company on the 17th inst., so far as you can 
possibly spare it, should be invested in National War Bonds. 
It is extremely important that we should do everything we 
possibly can to come to the aid of the Chancellor of the Ex- 


I have much pleasure in 


chequer at the present time, and even the modest half million we 
shall be giving away to you on the 17th will be a little help. 
I hope you will excuse my making that suggestion. That 
finishes the business. 
VOTE OF THANKS TO THE CHAIRMAN, DIRECTORS AND STAFF. 
Mr Thomas Dence: Mr Chairman and brother proprictors, 


| have much pleasure in proposing ‘‘ That the cordial thanks of 
the proprietors be given to the chairman, the directors, and 
the staff, both at home and on the sea. of the P. and O. and its 
allied companies.’”’ I think that, as one of the oldest pro- 
privilege of making this proposi- 
than position 
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nan: lI am sure extrem ly obliged 


LITT 


so llea gues, spoken 


f us, and {* will be a gratification to the wl 


to know that the shareholders are thinking of them at the 
present time, when they are undergoing greater dangers than 
they have ever undergone before. 

The proceedings then terminated. 





MITRE SHIPPING COMPANY, LIMITED. 
MR HOWARD HOULDER ON THE POSITION AND FUTURE OF SHIPPING. 
GOVERNMENT CONTROL AND POST-WAR COMPETIT:OW. 
The annual general meeting of the Mitre Shipping Company, 


on the 11th instant, at the registered office, 
Mr 


Limited, was held, 
17 St Helen’s place, London, under the presidency of 
Howard Houlder, J.P., the chairman. 

The Chairman said: Gentlemen, on the occasion of the last 
general meeting it was my painful duty to refer to the loss which 
the company had sustained through the death of one of the 
directors, Mr Denning. To my regret, it is incumbent on me 
again to refer to a very serious loss which has happened to the 
company through the death of Mr Frank Everard Dixon, who, 
as you will remember, was a director of thiscompany for some- 
thing like eighteen months. Only about ten days ago he was 
suddenly taken ill with pneumonia, and passed away in a few 
days. I say that his death was a great loss to the company be- 
cause, besides possessing a charming personality and a manner 
of cheerfu!ness which endeared him to all who came in contact 
with him personally, he was one of the far-seeing shipping men 
in the City of London, and had rendered valuable services to 
this company, and had his life been spared I am quite sure he 
would have continued to do so. We deplore his loss, and I feel 
sure that the members present will agrce with me that it is only 
fit and appropriate that I should have made this 1eference to 
the loss we have sustained. 


WAR LOAN INVESTMENT. 

Now, gentlemen, it is my duty to move the reception and 
adoption of the report and balance-sheet for the year ended 
June 3oth last. The accounts have been duly audited, and I do 
not think it is necessary for me to detain you at all with regard 
to them. I will merely say that the capital remains the same as 


it was last year, and you will observe that, responding to the 
appeal of the Chancellor of the Exchequer nearly a year ago, 


At that time 


a sum of £100,000 was taken in the War. Loan. 


have much pleasure in 
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vent the boats from being torpedoed 
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the company had not loose funds available, and an arrangement 
was made with the bank to advance the monev, but the balance 
outstanding will probably be repaid very shortly now. With 
regard to the profit and loss account, you will observe that the 
amount available is less than it was last year. The net profit 
is £41,503 148 10d, as compared with £409,421 16s 3d last year. 
I may say that some of the voyages during the period under 
review showed an actual loss on working, and I am afraid one 
may say, in view of existing conditions, it is not improbable 
4 that the profit for the current year may be less than it was last 
year. 




























































































































LOSSES THROUGH ENEMY SUBMARINES. 

For two and a-half years the vessels owned by the company 
were entitely immune from loss through the action of the 
enemy, but, unfortunately, a change took place in that respect 
eatly in the year. Three of our steamers were torpedoed prior 
to the end of June, and since then two more have also been 
lost. 1 should make some reference to the loss of one of our 
ships, because it was attended with the sacrifice of human life. 
The captain, officers, and crew of that vessel, when attacked, 
acted entirely in accordance with the traditions of British 
seamen. They did not leave the ship, but fought the 
ship, and the captain and five of the men were killed 
by the gunfire of the enemy. I have before me_ the 
confidential report from the Admiralty with respect to 
this matter. It is not competent for me to tell you the 
full contents of it, but I may say that the letter states that 
“the ship was fought to a finish for two hours, and great credit 
is due to the whole ship's company. My lords consider the 
behaviour of all concerned worthy of the best traditions of the 
mercantile marine.’’ Greatly though we depiore this loss of 
life, we must feel gratified that the emplovees on one of the 
vessels owned by this company 


conducted themselves as they 
did on that occasion. 


LARGE SUBSCRIPTION TO KING GEORGE'S FUND. 


Arising out of this, I think I might now refer to the sug. 
gestion made in the report with regard to the company’s con- 
tributing a handsome subscription to King George’s Fund fo: 
Sailors. As you are aware, this fund is somewhat analogous 
to King Edward’s Hospital Fund. It is pleasant to know that 
this fund, which is reaching such large dimensions, will assist 
in maintaining the efficiency and increasing the beneficence of 
those institutions which are already in existence for the benefit 
of the children and other dependents of officers and men in the 
Mercantile Marine. The only other matter I would wish to 
refer to of interest to the shareholders as having taken place 
during the past year is the acquisition of a number of shares 
in the Austin Friars Steam Shipping Co., Limited. This 
purchase of shares has only recently taken place, and it is not 
possible to give any indication as to what the eventual results 
will be. The board were of opinion that it was a good oppor- 
tunity to be availed of, and were of opinion—and still are—that 
it would be a benefit to the company. 


THE FUTURE OF SHIPPING—A CONSERVATIVE POLICY. 


Now, gentlemen, let us look for a moment into the future. 
The position of shipping at the present time is an exceedingly 
difficult one, and he would be a bold man who would prophesy 
what is going to happen in the future. As you already know, 
a number of our ships have been lost through the action of the 
enemy, and although the value will be recovered from the 
Government, this value does not err on the side of generosity 
so far as the Government is concerned, although I make no 
complaint as to the attitude of the Government in these matters : 
and when the time comes for replacement to be considered, we 
may be face to face with prices for new ships which will more 
than absorb the money we have recovered from the Government 
by reason of the losses sustained. I think you will therefore 
see, if you accept that view, that there is great uncertainty with 
regard to the future. For this reason it has been the policy 
of the board—and I hope it will continue to be so—to conserve 
the resources of the company: That is the wisest course to 
pursue. The payment of large dividends at the present time 
is to be deprecated. In my view, it would be wrong in this 


time of war to give large distributions, and it is 


more patriotic 
to keep money 


t in reserve in order that this company may do 
its part later on in maintaining the position of the mercantile 
marine of this country. It also seems to me that there is some 
danger in the absorption by the very large shipping under. | 
takings of the smaller shipowning companies, and I believe that 
the general body of the shareholders will agree with the board 
that our duty is so to act as to be in a position to maintain 
the continuity of the business of this company, which is that 
of owning ships. There is one other matter which, 0 ase 
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You have no doubt observed the extra | 


lace on the i 
Exchange in the value of the shares of shipping et 


That, no doubt, is due in a great measure to the €XP€ctation og | 
the part of certain people that this or that company is going 1, 
be absorbed on terms very favourable to the shasehalde | 
Personally, I think that is a misfortune to the shipping thade,| 
and that it is in the interests of all companies to inl 
an equable level of prices rather than that the shares shoulg| 
be put up and down in the way I have described. 





; 
' 
t 
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THE GOVERNMENT AND SHIPBUILDING. | 
May I say a word with regard to the policy of the Govern, | 
ment in the matter of shipbuilding? It seems to me that ay/ 
impression has been created which never should have been br | 
certain public utterances that the shipowners of this country, | 
during the first year or two of the war, failed in their duty in| 
not building sufficiently to provide against the losses that have \ 
occurred, and that the wise Government came forward and cop. } 
tracted for, and laid down, standard ships in order to make 
up for the deficiencies of the shipowners. I have no hesitation 
in saying that if the shipbuilders had been allowed men and 
material to build the ships, every slip which was allowed t|| 
be used would have been filled by the shipowners of this country, 
and that had that policy been pursued, there would to-day have 
been a larger volume of mercantile marine at a time when it 
is so urgently required. No doubt, during the period of War, 
Government control is necessary, but if Government contro] is 
pushed too far and is maintained over a period which is not} 
absolutely necessary, then, in my judgment, the continuation} 
of such control will be disastrous for the trade of this country. | 
We have to face the competition after the war with nations 
other than those for the British flag, and as is known generally 
—but one may emphasise the fact—these foreign shipowners | 
have been making enormous profits during the last few eer 
compared with any profit the British shipowners have made, at 
consequently it is essential that nothing shall be done by - 
Government which shall in any sense tend to lessen the eater} 
prise of the shipowners of this country in this vital matter. | 
At the outbreak of the war, which came suddenly upon the) 
world, many departments were absolutely unready to meet the} 
situation. There was one thing which saved the situation, and | 
that was that, despite the failings of other departments, the | 
mercantile shipping of this country was ready, and stepped into | 
the breach. It was absolutely efficient and prepared, and al 
cannot contemplate what would have been the position a | 
had it not been for the mercantile marine—one of the glories} 
of the country ; and consequently it is only right that oom | 
tion of the public should be drawn to this fa t. For many ol 
prior to the outbreak of the war shipping ee } 
acute depression, and it was only the perseverance, the . “ 
and energy of private shipowners which, by ee Se 
their business, gave us a fleet of merchant ships when t ae 
broke out capable of meeting all requirements. Now, on rH , 
I am afraid that I have, perhaps, detained you somewhat <0 
but I do feel that there are certain matters connected ee - | 
ping which should not be lost sight of, and that pore’ oat 
excuse for referring to them on this occasion. I now fo ra 
move: “That the report and accounts for the > a 
June 30, 1917, as presented by the directors, be received ane )) 
adopted.”’ 
Peis Colonel G. J. Middleton, V.D., seconded the 
motion, which was at once carried unanimously. eal 
Mr Austin Harris: I have great pleasure in moving ° a 
the sum of £2,000 be voted to King George’s Fund for > - : 
I know a little about the constitution of that fund, am ae 
do not think any more worthy proposal could be put = 
meeting to-day, after what the British mercantile mari : 
its members have done, and the very fine manner 10 
they have carried out their duties. . 
Mr Dyson Weston seconded the resolution, which was upanl 
mously agreed to. 
Mr facta Harris moved, and Mr Weston seconded, 4 wus 
thanks to the chairman and the directors, and it was una? 
mously accorded. a on 
Mr Dyson Weston proposed a resolution Ne 
sympathy of the meeting with the family of the late Mr er? 
He also thought that they should record their sympathy 
the relatives of those who lost their lives on the ship oT 5 
by the chairman. He did not think they could have as 
more remarkable illustration than had been afforded by * 
vessel of what the mercantile marine officer was prepared t© 
for his country without any of the glory which attached oe 
Royal Navy, and he thought they ought to record their adm 
tion of the way in which the officers and men had behaved. 
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| Mfr Tom Cornish seconded the resolution, which was unani- 
mously carried. 

The Chairman: I am very glad that this proposal has been 
prought forward, and I will see that a letter is sent to Mrs 
Dixon expressing the sympathy of the meeting with her. 

The proceedings then terminated. 


WEW SCHIBAIEFF PETROLEUM COMPANY, LIMITED. 
SATISFACTORY PROFITS—POSITION IN RUSSIA. 


The fourth annual general meeting of this company was 
held, on the 11th inst., at Winchester House, London, Mr G. 
Grinnell-Milne (the chairman) presiding. 

The Chairman, in moving the adoption of the report and 
accounts, said: At our last annual meeting we changed the 
date of the ending of the Russian company’s year from April 
13th to January 13th. The result of our doing so is that, 
although we get the earnings of the refinery for a whole year, 
we only take in earnings of the oilfields for a period of nine 
months. The auditors’ report on the accounts of the Russian 
‘}company haggnot yet come to hand, and we have only received 
|the information on which we have based our report by tele- 
gram. The profit announced by the Russian company, say, 
1,245,000 roubles, is, considering all circumstances, not un- 
satisfactory; but your directors, after fullest consideration, 
‘| felt compelled to acquiesce in the decision of the Russian com- 

pany’s board to write off 1,105,000 roubles for depreciation of 
|property, Russian taxation, &c., leaving a small balance of 
| 140,000 roubles, which is subject to further diminution by loss 
on exchange or otherwise. The taxation in Russia, as you are 
aware, has been increased to an enormous extent, and but 
for a limitation to go per cent., would, if all items were put 
|together, reach a figure which would leave in some cases no 
| profit at all. We are not informed of the exact amount of taxa- 
|| tion which we have to pay, but in our case it is not large, as 
|| we are entitled to appropriate nearly all our profits to deprecia- 
|| tion. Other companies, however, suffer very greatly in this 

respect, and we have taken a leading part in the preparation 
| of a protest to be forwarded to the authorities in Russia 
against the injustice which the oil industry suffers at the pre- 
sent moment under the cruel and invidious restrictions which 


| have been placed upon it by over-taxation and other obstruc- 
| tions. 





We have increased our output by 11 per cent. on the amount 
of the previous year ending 1915. This brings us on a level 
,with the larger production of the year before that and ending 
1914. During the first six months of the current year the pro- 
duction has been 1,949,000 poods. The price of oil is a subject 
which concerns us greatly, for the Russian Government fixed a 
maximum price. Although we may not sell our oil above the 
maximum figure of g6 copecks per pood, the prices of com 
||modities produced by other active industries, and which we 
|| Were obliged to purchase, have not béen limited by any such 
|| short-sighted or cruel restriction. Iron, for instance, which is 
jlargely used in the equipment of oil wells, &c., has attained 
|@ selling price enormously above that which ruled a short 
time ago—a price, so far as I am aware, without any legal re- 
'|Striction, and which has enabled manufacturers, at any rate to 
|| Some extent, to recoup themselves for their outlay and work even 
|in the present difficult times in Russia. Now, this opportunity 
\| for the sale of iron and other materials at unrestricted prices 
Weighs heavily upon your company, not enly because purchases 
le absolute necessities must be made by us at greatly enhanced 


|| Prices, while a limit is fixed for the price at which S. M. 
|| Schibaieff and Co. can sell oil, but because the cost of labour 
has risen something like 400 per cent. 

We are not losing sight of any opportunities to acquire fresh 
lands or fresh sources for the production of oil. At Holy Island, 
where, as you know, we have been working plot No. 2, covering 
Six dessiatines, we have now made a purc’iase of ten dessiatines 
of freehold land, subject to no royalty whatever. The plot con- 
tains one well and installation. The well, which had been 
drilled to the production stage before we purchased the plot, is 
yielding a few hundred poods a day. Our eyes have been 
dire ted to other quarters than Baku, where oil may be expected 
‘N satisfactory quantities, and the question of obtaining the 
control of properties in such places is being duly considered. 
You will remember that the arrangement for the sale of our 
Tefinery gave us the option to sell up to 10,000,000 poods per 
annum at Baku market price to the Mazout Company—a 
Valuable consideration if you take into account the fact that 
other companies are willing to sell to good purchasers at several 
Copecks below market price. It should not be forgotten that cur 
refinery brings us an annual payment of 250,000 roubles, with 
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per year. We have no expenses to incur for the working of 

the refinery, and we have no depreciation to write off in rela- 

tion thereto. A holding of 1,450,000 shares in the refinery, 

which belongs to us through our owning S. M. Schibaieff and 

Co., is held subject to an option given to the Mazout Company 

to purchase up to the year 1920 at 2,500,000 roubles. S. M. 
Schibaieff and Co. have at present on loan in Russia over 

$,000,coo roubles. They have written off out of profits in two 

years over 2,200,000 roubles. You will realise that it is of 

little use to place even an approximate value on the properties 

in Russia at the present time, and even if I should be able to 

do so, you would have the difficulty of converting the Russian 

values into sterling at rates of exchange which are unreliable. 
In conclusion, the Chairman referred to the outlook in Russia, 
and quoted the opinion of Mr Leslie Urquhart, in the Mine- 
teenth Century, that Russia would emerge from its present ’ 
troubles as a great and purified Power, sobered, self-conscious, 

and united, needing the friendly assistance of Great Britain. 

The report and accounts were unanimously adopted. 


i 
a commission of g0,000 roubles in addition-—say, 349,000 roubles 
| 




















































































SENGAT RUBBER ESTATE, LIMITED. 


The seventh annual general meeting of this company was 
held, on the 14th inst., at the offices of Rubber Growers’ Asso- 
ciation, 38 Eastcheap, London, Mr Eric Maxwell (the chair- 
man) presiding. 

The Chairman said: Gentlemen,—We are again able to lay 
before you a report which, considering the troublous times 
through which we are passing, will, I think, be looked upon 
as satisfactory. ‘The yield per acre, 371 lbs, is lower than last 
year’s yield, but as 373 acres were brought, for the first time, ; 
into the tapping area and were gently dealt with, it may be 
considered a very Satisfactory result. The estimate for th 
current year is 515,000 Ibs, but unfortunately the last mai! 
brought us the news that a heavy storm had done considerable 
damage. We have no further particulars so far, but it is 
possible that on this account a reduction may have to be made 
in the estimate. The all-in cost is 12.80d against 11.gid last 
year, the increase being accounted for by the rise im price ot 
all packing and manufacturing material, freight, &c. Since 
the commencement of the year freight on rubber to the Unite! 
Kingdom has risen from 145s to 300s per ton, and insurance 
against war risks from two guineas to five guineas per £100. 
Owing to the scarcity of freight and possible financial diff- 
culties occasioned thereby the directors decided to sell a part 
of the crop on forward contract delivery in Singapore, and 
has disposed of approximately one-third of the current crop at 
a price equivalent to about 2s 614d in London. A clearing ot 
50 acres is to be undertaken this year if the manager is certain 
that the drainage is entirely satisfactory. The health of Euro- 
peans and natives has on the whole been good, and all hollow 
spaces, swamps, and ravines which are likely to be breeding- 
places of mosquito, which are the principal means by which 
inalaria is conveyed, are being filled in, drained, and oiled. 
Pests and diseases have given little trouble during the year, 
and having an empty bungalow on the estate we have placed 
it at the disposal of the Government mycologist for the district. 
We consider it will be a great advantage in this respect to 
have him resident on the estate. The visiting agent, Mr H. R. 
Quartley, in his last report, says ‘‘the estate is in first-class 
order, which reflects the greatest credit on the management.” 
Turning to the accounts, you will see the profit for the year is 
£37,140 10s 1d, equal to 21 per cent. on the capital of the 
company, but with the existing financial uncertainty, and the 
large provision which has to be made for excess war profits, 
the directors consider it necessary to carry forward a consider- 
able sum, and therefore recommend a final dividend of 2d per 
share, which with the interim dividend of 1% per cent. per 
share previously paid, makes a total distribution for the year 
of 14 7-12 per cent., the same dividend which was declared 
last year. The amount we shall have to pay for excess war 
profits duty has not yet been determined. 

Mr J. L. Loudoun Shand, in seconding the resolution, said 
there was a rock ahead which though not alarming should be 
considered, namely, the possibility of over-production. They 
had now nearly 2,000,000 acres of rubber planted on the com- 
pany’s estates, and that would probably when in maturity 
yield 300,0co tons of rubber per annum, which was a quantity 
far in excess of the consumption of the world before the war. 
But, on the other hand, they heard of an enormous number of 
new uses to which rubber was being put, and they are also 
aware that there had been great wastage of rubber since the 
war began. They also knew that a great many of their cus. 
tomers must by this time have become denuded of stock, and 
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the directors’ discretion. 

| 
CONSOLIDATED SIGNAL COMPANY, LIMITED. 

. 
IMPROVED POSITION—DIVIDEND DOUBLED. 
: 
a. sixteenth, ordinary general meeting of the Consolidated 

Signal Compaay, Limited, was held, on the 11th instant, at the 
offices, <3 Victoria street, London, Mr S. P. Weod (the chair- 
j| man ahiian. 
The secretary (Mr Richard Payne) having read the notice 
|| conve ening the meeting and the report of the auditors, 
i| The Chairman said the board were glad to be able to realis 
\| the hope expressed at the last meeting that the dividend wculd 
| be doub! the present occasion, and had it not been for th 
|; Mecessity of making ample provision against Various contin 
| gencies, and against the uncertainty of the future, they would 
i| os creased the distribution. They had now settled dow: 
| to a steady round of munitions work at each of the home fac 
i] tor mproved position had been brought about by the 
|} acqu iditional machinery ard plant, and increas 
1} effi I ifacture and methods. The net profits of t 

| su : nies (after payment of interest on lial bentu 
|| and ie , and providing for depré tion) £38,821 
1 Ver \ tant } my] rovement n the two ey 5 y ars 
i} greater wear and t f the pla der | I 
i) COI l re rve ion W e made ul 
1} the haf hundr st t , 
ie esented 11.195 Th b ir es dis 
jj tri 702 in dividends, and carried forward / aes 
1! of he d distributed by those anies this compar 
i i <,912, and after paying exp s and including £6,333 
1] br g ‘ 22.554 Was av I for distribution It 1 

| re at t balance of the preference dividend be 1 
i} and 1 < the rair lares of < per ce! t t 
i} ye ; rried forward Substantial progres ha 
i} al n the r ganisation sche foreshadowed 
{| I ey believed that in due time they would have 
1} bu ctories and business int uch a state of efficien 
1 that, instead of be ing, as in the past, pra tically dependent 
|}; upon one class of work, the company weuld be in a position to 
1] pr ind to obtain work of the highest type, in addition t 
|| their standard business, and thers by eventually materially to 
| improve the pr rties and secure more stable profits. In the 
first quarter of the current year to September 3oth, the orders 
}| receive 1 were approximately 90 per cent. higher than in the 
| corres] ling period last year, and the sales were 30 per cent. 
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he thought that they could look forward, on the whole, hope- 
fully that consumption would increase: But it might 
possible, and he thought it would also be wise, 


and if there was any fear of over-production 
possible reduce the output. 
The resolution was carried unanimously. 


re-elected as a director, and the auditors were reappointed. 


The shareholders voted £200 for war charities to be left to 
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two 
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conditions 
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Governmental 
opposite to those 
brains and capital. 

and accounts were unanim usly adopted, the div:- 
ommended were declared, and. the 
ness having been transacted, 
terminated the proceedings 


dends as re usual formal busi- 


a vote of thanks to the 


directors 
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FRASER AND CHALMERS, LIMITED. 
INCREASED PROFITS—BUSINESS DEVELOFMENTS. 


The annuai 


held, on the 


meeting of Fraser an 


Chaimers, Limited, was 
13th inst.. 


at Winchester House, Old Bro 
a ous ad street, 
London, Mr Andrew +“ Tait (the chairman) prseiding. 


“hs cr 
The secretary (Mr F. Palin i the notice convening the 
meeting and the report a the auditors. 


The Chairman said that the net profit for the ye 
viding for all 


read 


ar, after pro- 
expenses and depreciation on bui ildings, plant, 


and machinery, and after making provision for excess and con- 
trolled profits taxation. was £36.17 ; 
for the previous twelve months. being an 
The progress which the company h 
years was undoubtedly satisfac 
and conditions were 


increase of £11,506, 


ad made during the last five 
tory when ail the circumstances 


taken into account. In acdition to the 
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be 
for rubber 
growers in all Eastern countries to put their heads together, 
it might be 


The chairman was 


1 employed a considerable number 





74 as compared with £24,668 


heavy burden of taxation in consequence of the w ar, ther 
. 
been very heavy increases in the costs of material a had 


nd labour. 
and the supply of material was seriously restrict; od, except § 
work of urgent national importance. The difiicultie es “ae 
labour was concerned had been increased, due ven 


to the presen: 
Causing undy 
National 
ondit 


shortage, which was the inevitable result of 
conipetition among manufacturers and 
tories. They had endeavoured to meet the « 


employment of female labour, which they wer: 
shops, 


‘ 
adv. 


ions by th 


> doing = 
but a large portion of the work was of a heuure 
which women were entirely unsuited. Notwithstanding a 
difficulties, they had been able to maintain even labour 
force throughout the year, any could ea 


of additional men had the: 


a fa‘rly 
although the com 


been available. 


WORKING OF THE DEPARTMENTS. 


One of the most important and progyessiv: 


company’s manufactures was that of steam tur' 


in and ti 
blowers, and the orders which they had obtained for these dur 
the year were decidedly satisfactory. He menti ‘ 
that the company had built turbines of over s Ww. capa 


ind that still larger units wer 


prepare 1. It “ a tridut 


to the npany’s design and sound manufa ha 
cured an order for one or two of the } est t 
r op ation in this country In these dey ol 
nsolidation and efi i n manufacture, tl ! tren 
for concentration in the develoy n ] g 
that industry might be supplied at as cheap 3D 
ible. A committee appoint Ll by the G 
losely into this matter, with a view to cent ‘ 
ration < the count in order to assist li 
1 ( of this ib « Oo 
S tea irticular] t g I 
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io t their fais are of th 
tediy l all it The dry va ita \ 
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g art ial n t se days wh th 
as s sel} tudied ilhere was a 
re ler the patents | 
i 1 addition to tl! I 
h e orde h 
g to the present shortage of mate: é 
department was a growing business, and t £ : 
the company had erected had given satisfactior 
case hi fulfilled their guarantees, and in most c 
ceeded them. The shortage of shipping and the consequ 


necessity for quick handling at the ports had emphasised te 


of proper equipment being installed, and there was 


‘ davaths . 
siderable scope 


necessity 


con 


for development in that class of manuia 


ture, for which the company was steadily building up a nan 
| and reputati The output of mining machinery had Deca 


everely restricted in consequence of more urgent national 
mands, but the name which Fraser 
feld of manufacture should enable 

of the work when further developments were possible. 
siderable amount of general engineering work had been 
by the company for the Admiralty and the War Office, anc 
he thought he had said enough to show that rks had 
been fully employed during the whole of the year. 


shat 


Chalmers had 1n that 
them to obtain a fair share 
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chandise business in South Africa had been excellent, ot 
withstanding the difficulties due to the shortage o! freight. 

TRADE IN THE COLONIES AND ABROAD. 

Owing to the orders which they had placed in the United 


States, as well as this country, they were able 
urgent demands of the mining industry for essential supplies, 
and in consequence had been able to obtain a record turnover. 
Costs of materials and freight had, - 


of course, em rmously 


to meet the} 


creased, and their difficulties had been great, but their thanks | 


were due not only to the administration on this side, but © 
Mr Haig—their manager in South Africa—for the excellent 
sults which had been obtained. Owing to the necessary 1€ 
strictions imposed by the shipping conditions, all the supplies 
for the mines were now governed by a Central Buying Ce 
mittee, and they must, therefore, expect that these restriction> 
would have some eile on the trading for the « 
The trading in Australia, Canada, and at other branches 
been necessarily restricted for the reasons which he h had already 
mentioned, but he was pleased to state that notwithstanding this 
the Canadian branch had shown encouraging results for - 
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year, for which the manager, Mr Sancton, was to be © 
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gratulated. With regard to Russia, he had mentioned at pre- 
vious meetings that they had established an office at Petro- 
|| grad, and their manager, Mr Catlin, had been building up 
\| connections for future trade and had secured several orders 
| for turbines and other articles of the company’s manufacture. 
| Owing to the recent upheaval in that country they considered 
| jt prudent to ask Mr Catlin to come over to this country to 
‘| confer with the directors, and as a result they felt that until 
‘| the political and economic atmosphere cleared there was little 
|| prospect of active development in that country. Meantime, Mr 
Catlin had undertaken a visit to the United States, so that they 
ae be made familiar with the developments which were 
|| taking place there, and it would no doubt strengthen their con- 
nections when they were able to recommence activities in Russia 
'| Their office at Petrograd still remained open, although, as they 
|! would appreciate, no new work was being undertaken at the 
| moment. 
| He then dealt with the principal changes which had occurred 
in the figures in the balance-sheet, pointing out that the reserve 
account had been increased by the transfer of £20,000 from the 
profit and loss account to the sum of £100,000. The preference 
dividend of 7% per cent., less tax, for the year was paid last 
| July, and the Sean now recommend a dividend of 5 per 
cent., less tax, on the ordinary shares, payable the 18th inst. 
After providing for these dividends, and transferring £20,000 
to reserve account, there was a balance of £16,772 to be carried 
forward. With regard to the current year, he said that the 
progress which had been made was encouraging, but the busi- 
ness Was in a measure handicapped under the excess profits 
taxation, due to the low standard of profits prevailing during 
|| the three pre-war years. In conclusion, he moved the adop- 
‘| tion of the report and accounts, and the payment of the pro- 
|| posed dividend of 5 per cent., less tax, on the ordinary shares. 
‘| Mr W. B. Rommel seconded the motion, which was carried 
|| unanimously. 
After the transaction of the formal business, the proceedings 
|| terminated with a vote of thanks to the chairman and directors, 
| the manager, secretary, and staff. 











TANGANYIKA CONCESSIONS, LIMITED. 
IMPROVED MINERAL AND RAILWAY INTERESTS. 


| The annual general meeting of the Tanganyika Concessions, 
Limited, was held, on the 12th inst., at River Plate House, 
| London. Mr Tyndale White presided, and moved the adoption 
of the report and accounts, which was seconded by Mr C. F. 
Rowsell. 

Mr Robert Williams (the managing director) said: During 
the vear under review, right up to the present date, we have 
had to contend with great difficulties in managing the Union 
Miniére Company. The operations of that company have been 
| delayed by inefficient railways (British and Belgian alike), 

shipping troubles, scarcity of white labour and medical staff, 
and a great shortage of native labour. Most of these difficulties, 
| although not all, have been directly attributable to war condi- 
tions. It has been a most worrying and anxious time, and 
these difficulties are not likely to decrease as the war goes on. 
|| Still, as the result of continued effort on the part of all con- 
erned, we have been able to show most satisfactory progress, 
and the output of copper, which I had expected to be about 
of that estimate. 















|| 30.000 tons for 1917, will not be far short 

|| The seven-furnace plant programme is now practically com- 
1 pleted, and the smelting capacity will be increased by about 
~ © tons monthly as soon as the Rhodesia and Katanga 


‘ailways can deal with the extra traffic, and I understand that 
they will be in that position at an early date, as a large amount 
| of rolling stock is now being delivered for both these railways. 
| Uur cutput has gone on increasing steadily year by year since 
| We started smelting in 1911, and has mounted steadily up from 
997 tons in that year to something over 27,000 tons this year, 
and it ought to be, and probably will be, 40,000 tons next year, 
when the Union Miniére Company will be therlargest copper 
|| Producer in the world outside of America. We are now con. 
i dering a further increase of our smelting plant, and Mr 
\] Wheeler has almost completed the plans and specifications for a 
complete ed installation which is designed to utilise some 
i the great water power of Katanga. The cost cf our 1917 
| Production to date at the works is £29 10s per ton, as against 
| £28 6s 6d last year. The additional cost of putting our copper 
on the market averaged £15 16s per ton last year, and is esti- 
mated to average £23 17s 6d this year. The cost of this at the 
present moment is £26 10s. The total cost of the 1917 output 


| 
| 02 the market is estimated to average £53 78 6d per ton, as 
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against £44 2s 6d for the previous year, the increase being 
almost entirely made up by extra shipping and insurance 
charges. It is estimated that our 1917 production will realise 
£114 15s per ton, giving a profit of £61 7s 6d per ton. The 
total gross profit for the year will be over £1,600,000, bringing 
the gross profits of the Union Miniére Company up to about 
£.3.600,000, from which considerable depreciation and other 
charges have to be deducted 

The gross profits of the Union Miniére Company have grown 
from £2,000,000 in 1916 to about £3,600,000 at the end ci 
The Benguella Railway surplus revenue was £47,998 at the end 
of 1916, and £30,000 for the first half of 1917. The Rhodesia- 
Katanga Junction Railway surplus revenue was £56,508 for 1916, 
and for the nine months ending September 30, 1917, it was 
£43,840. This year our company has not only paid all its 
current expenses and guarantees for the Benguella Railway, but 
in addition we have paid off two years’ arrears of dehenture 
interest. These results are highly satisfactory, but while the 
profits of the Union Miniére Company are undoubted!ly large, 
and the prospects of that company are very bright indeed, I do 
not want you to take any exaggerated view of them, as they are 
the outcome of nearly 16 years’ effort, so far as this company is 
concerned, and the expenditure of many millions of money on 
development, machinery, and railways, so far as this company 
and the Belgians are concerned as principal partners in the 
Union Miniére Company. The profits to date, large though they 
appear, will not represent more than a small interest on the 
capital outlay, and the years that capital has been in use, 
although, of course, from this date, the per cent. return ought 
to increase rapidly. The war has been of no material benefit 
to either the Union Miniére Company or to this company. We 
are thankful things have not been worse. It there had been no 
war we would have been in a much better position to-day. The 
seven-furnace plant would have been producing at the rate of 
40,000 tons per annum in 1915 instead of 1918, and we would 
probably have had 14 furnaces erected instead of seven at the 
present time, with an anticipated output of 80,000 tons per 
annum in 1918 instead of the 40,000 tons we are now looking 
forward to. The Benguella Railway would also have been com- 
pleted and earning large dividends for this company, besides 
saving about £7 per ton on the cost of our copper. Your future 
balance-sheets will, as I have already said, show a credit 
instead of a debit balance, unless something very unforeseen 
happens. Meantime you have the reflection of your steadily- 
improved position in the price of your shares and debentures, 
which have moved up from £175 in 1915 to £3% in 1917, and 
from 40 per cent. to 98 per cent. respectively. 

The report was unanimously adopted 
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IRTYSH CORPORATION, LIMITED. 
BRITISH INTERESTS IN RUSSIA. 


The annual general meeting of the 
Limited, was held, on the 11th instant, 
London, Mr Leslie U 


Irtysh Corporation, 
at Winchester House, 
ranhart (the chairman) presiding. 

The Chairman, in the course of moving the adoption of the 
report and accounts, said: You will note in the technical com- 
mittee’s report a paragraph headed, ‘ Discovery of gold ore in 
Sokolni.’’ It is a short paragraph, but of extreme importance; 
in fact, we here discovered in the Sokolni mine a belt of 
oxidised gold ore 200 feet wide, and averaging nearlv 30 dwts 
gold. As a means of visualising the possibilities of this deposit 
a rough estimate of the ore above the present tunne! level, 
which in the report is given as 140 feet from the surface, repre- 
sents about 200,000 tons for every 100 feet of length. The de- 
velopments at Sokolni have been most satisfactory. Our work 
has proved very important new bodies of rich sulphide ore as 
high grade as the Ridder, and has increased our total ore re- 
serves by at least another 360,000 tons cf developed ore, not in- 
cluding ‘any extension in depth, and has found for us the 
portant new gold discovery, 
value of the 
mine. 


im- 
and has shown us that the probable 
Sokolni mine is at least as great as the Ridder 


ORE RFSERVES—-ANCLO-RUSSIAN RELATIONS. 


Based on the pre-war prices of metals, the tetal proven ore 
reserves on the Ridder Concession now show a profit vaiue of 
£ 13,000,000, but no gold ore is included in this estimate from 
the new Sokolni gold find. I find it difficult to deal satisfac- 
torily with this question on the basis,of our proven reserves, as 
these serve as no measure or criterion of what we can con- 


fidently expect frcm our great mineralised concession. In a 


} word, the question of quantities of ore need never trouble us, 


and the output can only be limited by our ability to handle and 
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cost prices. Were those stocks brought in at marker 
values, the profit would have greatly exceeded that forecasted || 
by him at the last meeting. In the all-important matter | 
of ore reserves, indeed, the position was very strong ; the 
small decrease on the tonnage of oxidised ore in COMParison | 
with last year was more than made up by the increase in eold 
contents, while the sulphide ore showed an increased tonnage | 
of from four to five times that reported at ihe previous meeting. 
and with over three times the gross copper contents. It would 
be seen, therefore, that, notwithstanding the difficulties causes 
by the war and the chaos in the country since the Revolution, 
the Russian company had not only been able to continue Mining | 
and smelting operations at the previous rate, but ‘hat the op | 
reserves were now nearly 500,000 tons more than when he last 
had the pleasure of addressing them. Not only that, but they 
had tackled during the year the questions of fuel supply, on| 
which depended the further increase of their metals production, | 
by begifning work on a light railway to the forest concession, | 
The cost of that would easily be defrayed out of revenue. [f | 
therefore, the Russian company was unable to pay the share.) 
hokiers the profits earned in Russia, it was fortunately able to) 
utilise those profits by increasing the value of the properties | 
and in making ready for the day when war was over and stable} 
Government re-established to reap the fuli advantage of the 
longer life and greater earning capacity of the enterprise. That 
they had been able to carry on so well when Russia was in a] 
state of chaotic flux was mainly due to their being far away 
from the centres of unrest and anarchy, and that they were in a}) 
district where food was abundant. 

Mr T. Blair Reynolds seconded the motion, which was carried |) 
unanimously, and the usual formal business terminated the 
proceedings. 


smelt it. The remarks I have just made about ore at the Ridder 
Concession apply in the same way to the Ekibastous coal basin, 
the reserves of coal there being practically unlimited. The 
financial arrangements made in Russia provide, with a margin, 
for all requirements which can be reasonably foreseen at the 
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present time, and make allowance for the present labour situa- 
tion at Ridder and Ekibastcus. It is probable that, with the 
| lead smelter now in operation and the large aa ‘‘tional revenue 
; 





that this wi!l now bring in, our financial position wi!l be hence- 
forward very sound and will be covered by revenue. The Russian 
people are looking for peace—but in my judgment they are not 
going to agree to peace on Germany’s terms, and while the 
prostration of Russia is a heavy blow for the Allies, it would 
be a mistake if we allowed our feelings to endanger Anglo- 
Russian re'ations. The saner elements in the population are 
slowly regaining influence, and if, for the moment, Russia is 
| out of the war, she wil] still continue to centain considerable 





| render considerable assistance. 





THE RUSSO-CANADIAN CORPORATION. 


I now come to dea] with the paragraph in our report which 
runs as follows :—‘‘ The urgent necessity for the adoption of 
|| prompt measures to uphold and safeguard British interests in 
‘| Russian mining undertakings which British enterprise dis- 

covered and British capital has develoved has been so forcibly 
|| impressed on your directors that they recently made arrange- 
|| ments which they believe will secure the object desired. The 
|| mature of these arrangements will be explained by the chairman 
|| at the ensuing meeting.’’ For several months past this matter 
has caused us great anxiety. We became aware of attempts 
‘| im more than one quarter to purchase blocks of shares in order 
| to acquire control and apparently to substitute foreign for 
British influence as the determining factor in the policy and 
administration of our Russian enterprises, in which so large 
an amount of British capital has been invesetd. The problem 
before us was in what way we could secure that British interests 
alone should continue as the predominating factor in the work- 
ing of our properties and the sale of their products, and the 
first point was to vest the Russian companies’ shares in a British 
company in such a way that even if the majority of the shares 
of this corporation got into foreign hands yet the influence 
in controlling the business should remain British. We there- 
fore arranged that the Russian shares should be vested in the 
Russo-Canadian Corporation, Limited, a company which is 
operating in Russia. Thus you will see that, whilst this cor- 
poration still retains its full beneficial interests in the Russian 
companies, the control ownership of those companies will be 
vested in the Russo-Canadian Corporation. The control of the 
Russo-Canadian Corporation will be in British hands. and in 
British hands protected from any exercise of voting power by 
a foreign and hostile majority, were such a majority to come 
into existence through the acquisition by foreign interest of 
the majority of the shares of this corporation. _ 

Mr R. Gilman Brown seconded the motion, which was carried 


unanimously, and the usual formal business terminated the 
proceedings 


: 
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KYSHTIM CORPORATION, LIMITED. 


Mr ©. J. Cater Scott presided on the 14th inst. ac the meeting 
of the Kyshtim Corporation, Limited, and explained that the} 
completion of their accounts awaited those of the Kyshtim Min- 
ing Works, which had not been received, and were very much 
in arrears. At the beginning of the week they received 4 
cable from Russia stating that the profits of the Kyshtm 
Works for 1916 amounted to over Rs. 6,000,000, leaving 4 
balance at the disposal of the shareholders of about 
Rs. 2,500,000. These figures could not, however, be regarded 
as final. As to 1917, shareholders would ask how had the | 
Russian company fared during the period of industrial anarchy || 
since March last. The outstanding feature was that no stoppage 
had taken place at Kyshtim. It was difficult to say what would) 
be the effect of the abnormal conditions on the results for the} 
current year. They would certainly have higher costs ant) 
reduced efficiency, but against that would be set the very) 
material rise in the price of copper in Russia from about 
Rs. 30 a pood to a fixed price of Rs. 48 since June. In one} 
report progress had been remarkable, and the results no less) 
so. Four ore deposits were mentioned in the technical report.) 
The first had been partially developed, with the result that) 
they might leok forward to the opening up of at least 150,000) 
tons of 2.8 per cent. copper ore. On the No. 108 Quartel a2 |) 
even more promising discovery had been made, a length at 
2,400 feet of ore having been opened up on the surface, and 
at the No. 15 Quartel there were surface indications of an 
ore body extending over no less than a mile in length, while | 
further developments of the nickel prospects referred to a yea! 
ago had disclosed already 40,0co tons of ore of 4 grade) 
sufficient to yield a substantial profit. As to the financial 
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RUSSO-ASIATIC CORPORATION, LIMITED. 


The annual general meeting of the Russo-Asiatic Corporation 
Limited, was held, on the 11th inst., at Winchester House. 
London, Mr C. J. Cater-Scott (the chairman) presiding. 

The Chairman, in moving the adoption of the report and 
accounts, said : As the whole of our interests at the present: time 
are in the Irtysh Corporation, it is unnecessary for me to 
address you at any length to-day, for I can add nothing to 
the statement made at the Irtysh meeting by Mr Leslie 
Urquhart. As for our accounts, they require no comment from 
me; the profit of £9,013 shown in the income and expenditure 
account was derived from the sale of shares which I reported 
to you at the last general meeting. 

Mr Leslie Urquhart (the managing director) seconded the 
motion, and it was carried unanimously, and the usual formal 
business terminated the proceedings. 




















without anxiety. 


pany as healthy and sound. 
The meeting was adjourned. 





VAN RYN GOLD MINES ESTATE, LIMITED. 

ORE RESERVES-BURDEN OF INCREASED 00ST3. 

The twenty-second ordinary general meeting of the Van e? 
Gold Mines Estate, Limited, was held, on the 12th instast, : 
Winchester House, London, Mr F. A. Gillam (the chairma®) 

presiding. “2 
The secretary (Mr T. Fredk. Thorne) having read the 2% 

convening the meeting and the report of the auditors, 





TANALYK CORPORATION, LIMITED. 


Mr Leslie Urquhart (the chairman of the company) presided 
on the 14th inst. at the méeting of the Tanalyk Corporation. In 
moving the adoption of the report and accounts, he said that the 
accounts of the Russian company showed that in ror6 the trad- 
ing profit amounted to Rs. 700,000, practically the same as for 
1915. That was arrived at by including stocks of metals at 





position, Ahey might regard the future from that point of vie¥)) 


In seconding the motion for the adjournment, Mr Leshie | 
Urquhart described the financial position of the Russian eal 
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The Chairman, in moving the adoption cf the report and 
accounts, said : The profit and loss and appropriation accounts 
r reflect a position which varies but slightly from that of last 
, year. The net profits from mining operations amounted to 
h £204,062, as compared with £210,236 in the previous year, 
| and, after distributing the same amount of dividends—namely, 
t|| {173,000 for the year—{£25,963 has been carried forward to 
| ‘ithe current year, as compared with £24,270 in the previous 
vear. An amalysis of the results of our mining opera- 
tions shows an insignificant decrease, due to a slight 
falling off in the tonnage crushed, in the revenue fram gold 
and an increase from 14s 11.888d to 15s 3.109d per ton in the 
working costs. 
: With regard to the ore reserves, two facts have to be noted— 
namely, that the footage driven, &c., of 7,68q feet shows a de- 
crease of 3,186 feet, and that the fully-developed payable ore 
reserves at 1,370,772 tons, of an average value of 6.57 dwts, 
show a decrease of 219,419 tons in weight and 12 dwt in value 
as compared with the previous year. The decrease in the 
|| footage driven is due to a shortage of native labour, while the 
|| decrease in the amount and value of the payable ore reserves 
is largely explained by the necessity for raising the limit of 
— of the developed ore owing to the increasing costs 
arising out of the war. To make this clearer, ore of below 
| 4.4 dwts cannot now be reckoned as being amenable to profitable 
|| treatment on the present basis of working costs, so that tonnage 
| between 4.3 dwts—the limit taken for some years past—and 4.4 
|, dwts has been eliminated from the payable ore reserves. This 
} tonnage will, of course, automatically come into the ore reserves 
‘|again if and when a decrease in the level of working costs 
oe it. It would be unfair to shareholders, however, not 
to point out that the elimination of this tonnage has had the 
effect of maintaining the average value of the payable ore 
reserves at the figure of 5.57 dwts. That is to say, if this 
219,419 toms had not been eliminated the average value of the 
ore reserves as at June 30, 1917, would have shown a slightly 
larger reduction as compared with the average value of the 
end of June, 1916, reserves. 


~ 
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To return to the matter of working costs. Although the 
average for the past financial year is only 3d per ton in excess 
of that for the previous year, the tendency for the current 
period is in an upward direction, and I might explain that this 
increase of 3d per ton during the period under review does not, 
indeed, reflect the true increase due to war conditions, as this 
was offset by economies effected at the mine in many other 
directions. I spoke at some length last year of the burdens 
which this company, in common with all the other mines ot 
the Rand, is being called upon to bear in conff@ction with the 
largely increased cost of all kinds of material and stores used 
on the mines—shareholders themselves have no doubt had ample 
personal experience of the increased cost of all commodities in 
this country—and to this must be added the further cost due to 
the transport to South Africa. 1 also alluded to the war allow- 
ances made to employees or their dependants, and to all this has 
now to be added heavy demands for increased pay by the men 
remaining on the property. Unfortunately, in the case of gold 
mines this largely increased expenditure cannot be counter- 
balanced by the increased price of our product, as is the case 
with practically every other industry in the world, in which 
the consumer pays the increased cost of production. We have 
had labour troubles in South Africa similar to those in most 
other countries, and they have only been got over by increasing 
Wages. The combination of causes I have refefred to has 
resulted in a decrease of the average monthly profits since the 
end of the financial year. These have been about £14,000, as 
compared with £17,000 over the year ended June oth last, 
and consequently necessitates a reduction in the interim divi- 
dend which the directors now declare to 2s 6d per share. We 
‘an only hope that this reduction is a temporary one, and that 
the advent of a world peace will gradually bring in its train 
normal conditions in regard to the supply of the enormous 
quantities of material of all sorts used for the winning of our 
gold, and that the reduction of working costs generally on the 
mine May result in a larger proportion of the proceeds of th’: 
gold becoming available for dividends. I think, gentlemen, you 
will agree with me that our thanks are due to the managing 
director and his staff for their efficient and successful control 
°t our affairs at the mine. I will conclude by formally moving 
the adoption of the report and accounts, and will call upon 


Mr Burns to second the resolution 
Mr L 


. B. Burns seconded the desalted which was carried; 
an 


a4 vote of thanks to the chairman, directors, and to the 
Managing director and staff in South Africa terminated the 


pr 


ceedings. 
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less depreciation, was £22,306, compared with £17,033. 
paying debenture interest, 
and administration costs, they had £17,161 left, which, with || 
the amount brought forward, made £23,409. They had taken 
£*,000 for reserve; 
£3,244, and the balance dividend for 1916, £3,745- 
paid 1s per share interim dividend, and they proposed to P| 
a further rs per share, which would leave them with £1,430. 
With the ending of the campaign in German East Africa, and | 
the return of the railways to a more normal condition _ 
might look forward next year to at least as successful a year as 
the past had been. 


motion, said that he would reply to some questions which had 


been raised by shareholders who were not present. 


cation of trade to this company was increased to 26,400 tons, 
and they might expect a trade during the five years of the 





Le eeenecenner neeenenrerren rete errr 


MIDDLEBURG STEAM COAL AND COKE COMPANY, 
LIMITED. } 
INCREASED—DIVIDEND-—SOUTH AFRICA’S RESOURCES. | 
The general meeting of this company was held, on the rath || 


instant, at the London Chamber of Commerce, London. 


Mr Alan Cadell, C.S.I., J.P. (the chairman) presided, and || 
| 


in moving the adoption “a the report and accounts, said that 
the coal sales for the year had been 309,555 toms, compared | 
with 297,224 tons in the previous year, and the gross profit, } 


After 
income-tax, South African taxes, |; 


the preference dividend had absorbed | 
They had 


The managing director (Mr A. T. Macer), 


The Trans- 
vaal Coal Owners’ Association had been renewed for a further 
period of five years running from July next, and the new allo 


| 
in seconding : 


was very satisfactory, quite apart from any question of a rise 
in prices, and he hoped that the association would not raise 
prices very greatly, as his policy had always been to advertise 
the cheap coal of the Transvaal. With regard to the gold 
claims, they had written off a heavy sum this year, which did 
not mean that during the year they had expended more money 
on these claims. They were as valuable as ever they were, 
and now stood in the books at nothing. Their balance-sheet 
now represented good assets frum top to bottom. They had a|| 
half interest in the Zondagsviei estate, which adjoined the | 
Oogies colliery of the Transvaal Coal Trust. The acquisi- 
tion of that property would not add to their balance-shect || 
liabilities, and they would at least double their coal reserve. | 


| 
new association of something in excess of that figure. That 
| 
| 
|! 
| 


i 
| 
j 
| 


| 
i 
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So far no attempt had been made to deal with the by-products 
of coal in South Africa, though they would be of enormous 
value to the Ministry of Munitions in the production of high || 
explosives. Possibly at the present there was from £500,000 || 
to 2,000,000 tons of coal residues dumped on the surface and 
being wasted at Witbank, and that coal was richer in by- 
products than English coal. He suggested that the Govern- 
ment and Ministry of Munitions would do well to devote their 
attention to the resources of South Africa, not only with regard | 
to coal, but also to other natural products, a number of which, 
so far as he knew, had never been seriously considered by the 
Government. 

The motion was carried unanimously, and the final dividend 
of 5 per cent., less tax, as recommended, making a total of 10 
per cent. for the year, was approved. 
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ASHANTI GOLDFIELDS CORPORATION, LIMITED. 
INCREASED—COSTS—ORB RESERVES. 


The twentieth ordinary general meeting of the Ashanti Gold- 
fields Corporation, Limited, was held, on the 13th instant, at 
the Holborn Restaurant, London, the Earl of Bessborough, 
K.P. (the chairman) presiding. 

The secretary (Mr Horace Morgan, A.C.1.S.) read the notice 
convening the mecting and the report of the auditors, 

The Chairman, in moving the adoption of the report and 
accounts, said: Our total income for the past year was £486,702, 
and the costs, charges, and allocations were £310,017, show- 
ing a net profit of £176,685, or an increase of £3,404 over the 
profits of the previous year, which, under prevailing conditions, | 
may be regarded as satisfactory. During the year we were 
able slightly to increase the dividends paid from 7o per cent. 
to 75 per cent., and every endeavour will be made to maintain 
this rate in future, consistent with kecping our financial posi- | 
tion on a sound basis. After adding to the ycar’s profits the 
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balance brought forward, and deducting the value of dividends 
paid, we wind up with a credit balance of profit and loss ac- 
count of just over £100,000. The ore reserve position is again 
satisfactory, and more than satisfactory. This year’s estimate 
shows an increase in tonnage exposed in Obuasi shute of 91,500 
tons, with an increase in gross value of £447,000. The increase 
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in profit-value for Obuasi shute is taken at £69,100, and I 
think I should lay stress on the reasons for this figure being 
small in relation to the increase in gross value. Briefly, it is 
entirely a matter of the increased working cost which it is 
necessary to take into account in arriving at the profit value. 
The consulting engineer states that, on the basis of pre-war 
conditions, he could safely have estimated the profit value of 
the present Obuasi reserves at £1,225,000, instead of, as he has 
done, at £1,119,500. The difference of £105,500 is a measure 
of the effect of existing conditions on the value of Obuasi shute 
ore as at present opened up. For the same reason the profit 
value of Ayeinm and Justice’s ore has also been subjected to a 
writing-down process. After making drastic deductions we 
still show a net increase in profit value for the whole cre reserve 
of some £63,000. So far as the outlook at the mines is con- 
cerned, we feel we are justified in regarding, the future with 
every confidence. On the basis of existing ore reserves, the 
programme of output laid down for the guidance of the local 
management should give us a slight increase in our monthly 
outputs as from now, and I may say that, unless anything 
occurs beyond our control, we have reason to auticipate but 
little, if any, reduction in the profits that will be earned in the 
current year, which should, therefore, be in the neighbourhood 
of £170,000. ‘The total cost figures “ per ton’ for the financial 
year 1916-17 show an increase of gs 7.9d over the previous 
year. From these remarks, and from the report, you will have 
gathered the very considerably increased cost of all material 
vital to the production of gold. I should like to remind you 
that there is at present no possibility of a gold mining company 
being able to recoup itself against these increased costs. The 
price of gold is a fixed one, and the company cannot, therefore, 
pass on to the purchaser any portion of the enhauced cost of 


production. I have tried to place before you, fully 
and frankly, a _ statement of the main facts of the 
position, and this has necessarily included some reference 


to our difficulties. But whatever worries may await us in the 
conduct of the business in London and at the mines, we feel 
that we may look to the future with a large measure of quiet 
confidence—a confidence based on a splendid ore reserve, a 
good cash position, and the knowledge that we have a good, 
capable, an- loyal staff at home and abroad, who are doing 
all that is humanly possible, and to whom our thanks are due. 

Mr Jeremiah Colman, J.P., seconded the motion, which was 
carried unanimously, and the 


usual formal business terminated 
the proceedings. 





ZAMBESIA EXPLORING COMPANY, LIMITED. 
i] A HIGHLY SATItFACTORY POSITION. 


The annual general meeting of the Zambesia Exploring Com- 
|| pany, Limited, was held, on the 12th instant, at River Plate 
|| House, London, Mr Tyndale White (the chairman) presiding. 
|} The Chairman formally moved the adoption of the report 
and accounts, which was seconded by Mr Sheffield Neave. 


Mr Robert Williams (managing director) said that the shares 
;and debentures held in other companies were represented in 
|| the balance-sheet by an amount of £1,220,010, being at cost 
\;}or under. This item included the ~£ 1,07 3,100 
|} Benguella Railway « , 


following : 
© per cent. debentures, 174,644 Tanganyika 
i Peay . ne fo» Tk. . . 7 

; Concesstons shares, £15,404 Tanganyika Concessions 6 per cent. 
debentures, 


and 11,000 Union Miniére shares. 
| these holdings at present market prices, 


Taking some of 
a surplus of about 
|| £600,000 was shown over the amount at which they were 
|| entered in the books. In calculating this price he had taken 
|| the present quotation of the shares and debentures on the 
|| market, and in cases where there was no mark t quotation the 
i figure was based on the book cost. He had made one excep- 
|] tion, and that was in the case of the Union Miniére shares. 
These had been recently quoted at 2,c00f per share, but for the 
purpose of the present valuation he had taken them at half the 
| price, or £40 each. 

| debentures in other 





j 
j 





This brought the value of their shares and 
companies to £1,820,010, which he was 
jae the shareholders would admit was a highly satisfactory 
| position. With regard to the new business of the land con 
cession in Angola, he said that agricultural land was bound 
to be of much greater value in the future, and he h 
some very interesting reports on the I 


i 


i 
i > 
ad received 


om rospects of land culti- 
vation in Angola, which made him very hopeful as to the 


future of this concession. The Benguella Railwav Company’s 
|| Teport stated that, from experiments made for several a 


are / years 
|| Past, and from recent in vestigations by the Government 
Agronomical Engineer, wheat could be grown there in rela- 


tively large quantities, also rice and Maize; and, as the grain 
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crops in Portugal were quite inadequate for that country’s re I 
quirements, the importance of being able to import t 
Portuguese colony the cereals required, and to ~ de 
in the currency of the country, was a big f 


development of that colony. 


\ 
Pay for them | 
actor in the future | 
In developing this lan | 


= d they | 
were also greatly assisting the paying capacity of the Ben. | 
guella Railway and the Katanga mineral district, jp which | 


they were so largely interested, by providing the railway with | 
traffic and meeting the future food requirements of Katang, | 
To sum up, the accumulated profits of this company were =e 
over £260,000. The gross profits of the Union Miniére Con 
pany had now reached a very large figure, and every he 
was increasing that figure. The surplus revenue of the Ben. 
guella Kailway and the Rhodesia-Katanga Railway is steadily 
increasing, even in war time, and the Tanganyika Compan: 
in which they were the largest shareholder, had been able gy. 
ing 1917 not only to meet all its ordinary expenses, but had is 
addition paid £88,500 on its guarantee of Benguella Railway 
debenture interest, and had also paid cff two years’ arrears ¢ 
its debenture interest, amounting to £237,921. These results 
were highly satisfactory, and brought both the Tanganyika Com. 
pany and this company nearer to the dividend-paying stay: 
Meantime, the improved position of all their companies was re 
flected in the steadily improving prices of their shares an 
bentures 

Mr R. M. Clark said he thought that al! the shareholders 
were very proud to be associated with this company and 
those allied with it, and were full of appreciation of the work 
done by the directors, and especially by Mr Williams, in the 
face of many drawbacks and hindrances, official and other 
wise. 


, 


Ullt 


tors and auditors having been re-elected, a cordial vote 
thanks to the chairman and directors, and particularly to M: 
Williams, terminated the proceedings. 


The motion was carried unanimously, and the retiring dir 





CAPE COPPER COMPANY, LIMITED. 
INCREASED GRO 8S PROFITS. 

The thirtieth ordinary general meeting of the Cape Copper 
Limited, was held; on the roth inst., at 9 Queen street place,) 
London, Mr T. Blair Reynolds (the chairman) presiding. 

The secretary (Mr P. J. Franks) read the notice convening) 
the meeting and the auditors’ report. 

The Chairman, in moving the adoption of the 
accounts, said that the gress profit £147,841, against) 
£131,248. After providing for income-tax and depreciation and 
allowing for dividend paid and the amount brought forward,| 
there remained a divisible profit of £108,800, out of which @ 
dividend of 3s per share, less tax, had been declared on the 
ordinary shares, making 4s for the vear—the same rate as! ‘| 
the previous year—and on the preference shares a dividend 
1s 9.6d had been declared. He explained a year ago the reason 
for the higher rate paid on the ordinary shares than on the} 
preference shares. After the payment of the forthcoming div 
dend the preference shares would have received tor 
slightly over the minimum of 6 per cent., and the average 
of dividend over the past dour years would have been, the same 
in both classes. In the Nababeep mine a good deal of the| 
development during the year was in ore below the average, 9) 
that the reserves, based on a 5 per cent. assay, 
duction from 120,000 tons to go,o00 tons. At the 
no development of importance had been undertaken, but the 
stoping operations which had taken place disclosed the fa t thay 
the copper-bearing lode was of greater width than was former"? 
assumed, and it was anticipated that the ore in the mine, thoug) 
of lower average assay, had a considerably higher g10ss copper | 
content than had been originally estimated. It was much ©} 
be regretted that the Rakha mines were still n as 
ducing. The blast furnace plant was complete and had made | 
a satisfactory trial run, but for some time past it had _ 
evident that, having regard to the extremely high tre ghts ane) 
the constantly increasing costs of smelting at nsea, there) 


report and 


was 





last year! 


ee 
rate 
sa 


showed a It 


Indian mines 


t revenue pre 


Sw 


! 
last | 
would be a loss on sending home the products of the bi f 
—_— ‘ ‘ yppe.- 

furnace contaiming 45 per cent. to 50 per cent. © copP® 
being manu-) 
Further plant had to be ordered, and was now Ddeing “| 


te. | 
factured, which would ensure the production of 4 © iterial -F 
able in India. It was quite impossible to give an) indi ae 
when the plant would be erected and running. |) making || 
same distribution as last year they were carrying forward #) 
considerably greater amount, for they felt the absolute necewr 
of conserving their financial resources at this juncture; 
prospects for the current year were not so promising a 
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as the output must show a further reduction. 
Smelting operations in the colony had already during this year 
heen discontinued for two months owing to lack of coke, and 
| although production was now resumed there was little pro- 
| pability of continuity in the future unless conditions should im- 
prove. They might hope, though they ought not to expect, that 
| production from the Rakha mines would alleviate the situation 
'| before the close of the financial year, but it must be remembered 
hat in the meantime the expenditure which was incurred there 
made a considerable drain on the company’s resources. They 
I ou! d see now how adversely this company had been affected by 
lithe prolonged war. They must not forget that they had at the 
| Rakha mines ore bodies of proved value with the promise of 
and that the work done there went to show 
‘that these mines would prove worthy to take the place of those 
which had made this company successful in the past. 
Mr Tohn E. Champney seconded the resolution, 
rried unanimously, and the usual 


en 
| sight wish 


i 





{ 
i 
j 
} 
' 


large extensions, 


which was 
formal business terminated 


the procet dings. 





MOUNT YAGAHONG EXPLORATION AND FINANCE 
COM®ANY, LIMITED, 


RECORD PROGRESS. 


eneral meeting of this company was held, on the 12th 


t, at the London Chamber of Commerce, London. 
Mr Alan Cad C.S.L., J.P. (the chairman), presided, and 
g 4 the report and accounts, said that 
3 t em ‘‘ share and other interests | 
he total was £112,507, of which £69,879 was in-| 
$.234 was in Transvaal colliery under- | 
the small sum of £4,394 represented shares in | 
it port last vear the directors showed that | 
had so increased in value that they were con 
ess of the cost price, and during the year under 
1 further appreciated. The profit and less | 
that th mpany had a revenue from divl- | 
t, &c., of £12,192, as compared with £10,338, and 
s proposed to distribute a balance dividend of 4 pe: | 
iking 8 per cent. for the year. During the vear the 
had made. greater progress than in any other pre | 
f its existence, and there was every reason to fee! | 
f its futu 
Mr | 1 Bedford seconded the motion. 
The managing director (Mr A. T. Macer) then addressed th 
ting. He said that the directors would accept the sugges- 
tion w! had been made to pay the preference dividend half- 
year The preference shares, standing in the company’s 
books at £22,427, were covered practically ten times over. ‘The 
nt in their assets was such that they had gone half- 
Way towards recouping themselves for the 8s per share which 
|| they had had to write off their 10s ordinary shares some years 
/ago. Roughly, their liquid assets and the value of the un- 


apitalised assets represented a quarter of a million of money, 
as compared with an issued capital of £132,047. With refer- 
assets, he thought that in Mutamba and the 
}| Transvaal Oil Shale Company they had had two very healthy 
undertakings indeed. They anticipated that the latter com- 


| 


}énce to their new 


i ¢ 

| 
pany from July next would be earning £10,coo a year on a 
| te of £60,000, with debentures of £10,000. With regard 
to the Mutamba, they went into that undertaking because it 
was great need of assistance; they had advanced certain 
moneys, which would be repaid with 7 per cent. interest, and 
in addition they were entitled to 25 ger cent. of its profits in 
perpetuity. In the last six months Mutamba had changed its 
Old sugar areas were being replanted, new 
lanted up, and arrangements being made to put its really 


s plant into working order, to be able to deal with 


Management. 
areas | 
first cla 
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CURRENCY NOTES ACCOUNT. 
































4 Advances to | Redemption Account. 
Notes Fo. aa — - 

and Certi- PS . 34: ia; : @ owes 
Date. ficates | £32 : & 3 <5 os §es Sous 
| ewting.| bed) 3 | 54 | oe gel ee | o*ae 
| standing. & < 3 gm 88 Z| S 3 a ag 

iter MR IS etiaalgaiell beceiipaiaieciiaanaeidiads 

1914. | £ z i £ % £ £ 
Aug. 26 21,555,065 ; §,301,650 3,810,000) we " 111,423,415 
Sep. 3 28,408,606. iia 381,500.3,500,000; 4,500,000 15° 8 10 923,546) 9,103,560 
= 38,478,364 on | 169,000 600,00 |18,500,000 48°1) 9,923,546) 9,285,618 
3. | | 
Mar.3!| 39,801,867 on 159,000 .. '27,£00,002 691, 8.623.177) 3,517,690 
June30} 46,576,801 302.665) 139,000 ..  |28,5C0,0°0 61°3) 9,585,828) 8.654,638 
Sep. 29} 72,022,325 443.455) 214,000 382,500)28,500,000 39°5 — 00C} 22. 969: 280 
— 2¢; 103,125,099. 729,728, 159,000 249,000) 28,500,000 27°6| 5 ——— 535,864 
6. } | 

Mar. 36! 106,690,991 1,029,030! 144,000 53,000/28,500,000 26" 67 1,121 one! 7,901,945 
June2#! 122,099,278! 1,704,004 104,000 36,°00 28,500,0C0 23-4 a 157.692 7,005,590 
Sep. 27, 131,525,480; 2,389,854 94,000 36,000 28,500,000 21°6) 99.320,972| 5,964,362 
Dee. 27, 150,144,177) 3,430,151 64,000 40,000 28,500,00C 190 118,102,1 6,868,168 


1917. | 


Mar 28) 144,687,070! 5,000,5¢8 3,399.000, 250,500) 28,500,000 19°7 110,668,152) 6,869,986 
June27) 161,673,676; 6,449,156 1,319.000, 255,500: 28,500,000 17°6 132,484 i 5,564,081 


Sep. 26, 178,639,755, 7,422,488 
Nov. 7, 189,944,339 7.974.413 
14) 191,352,528 7.974,413 
21| 191,994,081! 8. 46,578 
28) 194,134,818) 8,046,575 
Dec. §| 197,454,727) 8,554,029 
22} 1$9,434,306| 8,554,029 


99,000 235,000 28,500,000 16°0 152,061,555) 5.166,688 
59,000, 675,000’ 28,500,000 15°C 163,620,825} 5,513,927 
49,000, 675,000 28,500,000 14°9 164,620.82" 5.482.116 
39,000) 675,000 28,500,000 14°9 165,644,420) 5,132,239 
39,000} 675,000 28,500,000 14°7 167,144,420) 5,822,976 
39,000! 675,000 28,500,000 14 4 171,175,535) 5,619,221 
39,000: 675,000 28,500,000 14°3 173,175,535} 5,598,800 





PUBLIC INCOMB AND EXPENDITURE. 


REVENUE AND OTHER RECEIPTS. 
- (fotal Receipts intol 288 

the Exchequer from 
Estimate — 


for the Apl. 117, Apl. 1,16, -— RECEIPTS, —<~ 


Year 
1917-18. 
(SeeNote) 
Galances in Mxchequer on) 
lst April :— & 
Bank of England ...... oe 
Bank of Ireland ........ 
REVENUE. ! 
Ce Dauneddesnéncceves ee-| 70,750,000 
inch. catetawss étnieat 34,950,006 
Estate, &c., Duties......... 29,009,000 
ae SEEbaEaecesewnnease 8,000,000) 
ne THR ccc ccccs odeeces : 
BORSS TGS sc cccsccccces 2,600,000; 
Property & Income Tax (in- 
cluding Super-Tax) ..... (224,000,000 


Excess Profits Duty (in- 
cluding Munitions Levy).. 


to Week | Week 
os sc. 8 Dec. 9, ending | anding 
i917. 1916, Dec. 8, | Dec. 9, 


aes 1917. | 1916. 

£ « A. oe 
25,209,947) 25,111,065 si ae 
1,225,912; 463941) .. | 
26,435,859, 25,575,006 ‘a wo 


48,888,000! 47,141,000 1,853,000, 1,820,900 


25,631,000} 37.220,0C0 365,000} 625,900 
21,144,000; 20,560,000 579, 900) 482,000 
5,274,00C 5,175,000 315,000, 313 000 
350,000 34C,300 10,000 oe 
62,689,0%! 47,955,990 542, x00 882,900 


200,000,000 152,867,900 67,5 ae 4,67 3,000 5,055,000 


Land Value Duties ....... 400,006 279,000) 1,0. 10,000 

PON CIOBs ce ccccesécteccces 33,700,000 21,950, SOC 21,550,900 650.000 600,02 0 

COOTE SMES ccccccnce ssi "600, 000) 420,000 420,000 ‘x 

Receipts from Sund. Lns.,&c.| 7,500,000! 1,416,269 4,222,119 j 

Miscellaneous .....6..+++6-- 27,100,000; 44,286,025' 11,505.2.8 2,730, 000 50,00 
DNR os ccccccccesce: 638,600,000) 565,214,292 264,370,327 311,727,000 2,327,001 oo 


Tota), including Balance’..........' 
1 


OTHER RECEIPTS. 


} 
Repayment of Advances for Bullion .. | 
Repayment of Advances for Interest on | 


Exchequer Bonds under the Capital 
Expenditure (Money) Act, 1904 ..... 


Under Telegraph (Money) Act, 1913 .. | 


Under Post Office (London) Railway 
OG Bn oes cncee cexenudcieseuuts 
Under Housing Act, 1914...........-+- 
For Treasury Bills for Supply” eocccese 
For ExchequerBonds under the Capital | 
Expenditure (Money) Act, 1904...... 
For Exchequer Bonds 
Cunard Agreement (Money) Act, 1904 
For 44 per cent. War Loan, 1925-1945.. 
For 5 per cent. Exchequer Bonds, 1919 
For 5 per cent. Exchequer Bonds, 1920 
For 5 per cent. Exchequer Bonds, 1921 | 
For 5 per cent. Exchequer Bonds, 1922 | 
For 6 per cent. Exchequer Bonds, 1920 | 
For War Expenditure Certificates.... | 
For War Savings Certificates ........ | 
For Other Debt created under the 
War Loan Acts, 1914 to 1917 .. 


For 4 per cent. War Loan 1929-1942. 


and § per cent. War Loan 1929-1947 |166.913580  .. | 
For National War Bonds............ + |120,530,000) 


Cunard Loan: Repayment on account 
oan jubakeévabe eee sevceseose 
‘emporary Advances:— 
a and Means (including 





591,650, 151'289,945,353 


under the | 


Treasury 
£545,000,000 in 1916-17) ...... 677.187.000 453,156,500|_2 2,991 


1,440,000 


2,760,000 6,000) 


g 


169,818 
55,000 


68,000) 
229,000 


180000 :: os 
160,000; .. 
45.200) 


| 


183607400 1560554200 117,745,000 35 675,000 


ee 3,€87,600 oe ee 


1,500,000 ca | 
e@ 424 ** ' 
ee | 34, 222, 900 ee } 
oe | 84,140,469 ee | 
-. | 63464000, 3. | 

2,209,400) o a | 
e |133,734,000 ee | 

+s 29,150,100 aa | 

27,100,000; 38,450,000} 1,000,000 


oe 02,846,552 146,106,208/ 19,523,609 ee 


} 
ji 
1 ** 
| 
} 
i 


130,000, 130,000 *e 

























Sane purchased from neighbouring farmers, which was a very Total sttesereresere -seeeeeeeees- |5817902501 12844285854 170.8 56,622,301 
| tucras ive form of business in Natal. They were told that two EXPENDITURE AND OTHER ISSUES. 
years hence the crop of sugar would be 2,coo tons, and if that ; 
amount could be produced at the very full prices current to-day, 
| that « company should in two years return to this company the 
| whole of their advances and interest, with a substantial sum Year (Api. J 17,/Apl. 1,16; Week | Week 
| re pre dividend 1917-18 | to ending 
i senting their 25 per cent. of the net profits and dividends (SeeNote) eon. 8, | Dec. 9, | Dec. 8, Deaf, 
1 ‘Or its shareholders as well. In Zondagsvlei they had acquired a — 1917. 1916. 1917. 1916. 
| an “pty new asset, representing 4,000 acres of coal-bearing | 5 ee ak tate 19,000 13,297,427 14,855,998 hie if 
| @nc on the main line of the railway from Witbank to Johannes- | Interest, &c., on War Debt/194,510,000 134,536,244, 95,176,199 24,776,392 Soules 
bur nd 2 i ; Middel. | Payments to Local Taxation | 
s, and 20 miles nearer to all the big markets than Midde Recounts, &C. ..-.........| 9,700,000! 6,4 | esene « suns 
burg. There was there the nucleus of another big colliery, | Other ° ~ S512, 410,380 
~ should be quite equal to Middelburg. pe s1Bsofead 1287iasi94 42,173 ie 
he report was adopted. Expenditure ..........\2291 1866783471 1401846152 /67,560,695) 16.455,55C 
————..... 
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Total Issues out of 
Estimate| the Exchequer to 
for the |meet Paym'nts from) —— Issuzs, —. 








Aes mere 


Sere ks see int oop . 
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‘| 1903 

'| Under Housing Act 

| For Zvenoury for papal ognences 
For Exchequer Bonds under 

ture (Money) Act, 1904 


\|} For Exchequer Bonds under the 


Cunard Agreement (Money* Act, 1904 
Exchequer Bonds 


Ml) ¢ 
Sinking Pande toil. 12 avd ¥913-14— 
Issued under the Ang'o-Persian Oil 


|| Cunard oa Repayments— 
Issued to reduce Debt under the 
Cunard Agreement (Money) Ac’, ‘ 
* 1H: 9 
, haves iuding Treas 
inc 
sf 1307 851,000 in 1916-17) "7 joen.s5n000)3e1,007 500 5,115,000 
3802428523 /2819086752 166009780) a 
| Dec. 8,17 Dec. 3, "16|in.orDec| for 
sid 15,0047 24,419,998 + 4834209 + SstAasi 
379631, T79,1C7\+ 54,620, + 


' 15,474,178 25,199,102 aanons 5 530805 Dsl | Price 


Bills ousstanding on December 8, 1917 


* Includes £330,000, the proceeds of which were not carried to the Exchequer 
|| within the period of the account. 


i + Excluding sales through Joint Stock and Private Banks not yet brought 
|] to account. 


|} Norse.—Estimate as in House of Commons Paper No. 75 of 1917 and Supple- 
'| mentary Grants 
Treasury. December 10, 1917. 


\SCOTTISH UNION & NATIONAL 
| INSURANCE COMPANY. 


ESTABLISHED 1824. 
ASSETS EXCEED - £11,000,COO. 


FIRE (including Loss of Profits), LIFE, ACCIDENT, ILLNESS, ANNUITIBS, 

PENSIONS, LEASEHOLD, BURGLARY, GLASS BREAKAGE, TRANSIT 

OF SECURITIES, FIDEL ITY, PROPE RTY OWNERS’ LIABILITIES, 

|} MOTOR CAR RISKS, HORSE DRIVING ACCIDENTS, THIRD PARTY, 

MARINE AND EMPLOYERS’ LIABILITY INSURANC ES EPFECTED 
ON THE*MOST FAVOURABLE TERMS, 


Edinburgh: 35 St. Andrew Square. 
London: 5 Walbrook, E.C.4 and ‘ Bt. James’ Street, 8.W.1. 


Ghe Bankers’ Gazette. 





BANK OF ENGLAND. 
Week ended Wednesday, December 12, 1917. 


ISSUE DEPARTMENT. 
£ 


t 
| Notes issued........ 74,539,430 Government debt .. 1] ,015 100 
Other securities .... 7,4 434,900 
Gold coin and ballion 56, 089,430 


74,539,430 74,539,430 


BAN —e DEPARTMENT. 


& 
Proprietors’ capital .. 14,553,000 Government securities 57,895,870 


eereeeeer ee eeeeee 3,325,952 Other securiti eeee 
Public deposits* .... 40,416,153 Notes eee a 5u5 300 


30,604,900 
Other deposits ......123,152,831 Gold and i ; 
| ane eee cee silver coin 1,422,391 


eeeeeeeecere ___ 10,584 


181,45 ,458,520 181,458, 52¢ 458,520 
* Including Exch Ba Banks, 
u equer a Commissioners of National Debt, and 


_Companisox with Parvious WEEx and a YEAR Aco. 


4 
17,096'582 


15,708,271 
12,524,354 


$e» 
peel 


++] 1 e414 


case 
24% 


+/+). b++ 


ae 





with the pres with the present week. Des. tithe 
Circulation (excluding 

pane demne 

Government 


securities 
Other securities ......... 


i 


Dec. 15, | Dec. 13, 
i915. | 1916, 


Reserve of notes and coin ae 3 55,272,166 4 
and bullion ..: eeeeees, 24,163,683 72,414,101) 50281182 55,105 924! asia 
of reserve to 


ties gporoncesones nf sae 


of eereeerere 623 “* 
Price of silver OB. «eee 2534 | a 
Average price of wheat... 34s 7d | ia 

Paris (short) 25 20.224 25-02-12 

| (4-873 

-95-05 


ae 

i | hh | aa | Deposit 
8H | _ 
253d 

53s 1d | 728 1d | 0 10 


2760-70 | 27°79-82 | 72-2 


84-728 84°76 4-ze 94. A 
10.75-85 | al. 65-63 | ii 


Clearing-house return . “lo1ees 300 _03,817.000 255, 433.000 319,639. 200! sagas | 


BANKERS’ CLEARING RETURNS. 


Weeks Ending Town Clearing. | 


1319 % | 
PROVINCIAL CLEARING 


Country 
_ Clearing. 


£ 
1,945,141,000 
48,255,000 
‘aaa 000 
4876200000 


os | 
2,150,470,000 “18,186,935,200 
1.795,099,000 | 1455347900 || 
+ 337,421,000 + 5,635,496.000 } 
= [881% = 24S% | 
1,872,451,000 15,275,046,000 
15,407,725,000 
+ 1,867,321,000 | 


RETURNS. 





_|__ 1816. 


& 
| 92,077,300 


41,826,000 | 


193,757,200 


36,242,900 | 


22,529,800 
LIVERPOOL 341,776,906 


MANCHESTER S° || 418,962,000 
NEWCASTLE-ON-TYNE 8° 090,600 
NOTTINGHAM } 22,425,000 


SHEFFIELD............° 40,288,200 


‘| agar. | __ Ine, o Dee. 4 


© 

| 108,254,200 +12,156900 | || 
45,806,000 |+ 3,980,000, $5. 
235,972,800 | + 42,214,900 | 27 || 
41,205,100 |+ 4,962,200 | 15% 
28,024,200 |+ 5,498,400 | #3 
388,113,500 $46,336 | 
519,801,200 | + 100839200 | 
83,056,800 |— 2,054,000 | ry 
24,363,100 |+ 1,938,100 8¢ 


46.169,100 | + sae 


POREIGN BANK RETURNS. 


BANK OF FRANCE. 


AssETs, & 
Gold coin and_ bullion 215,452,300 21 


Silver coin and bullion 
vances. 
Notes 6,471,000 907 
ment deposits .. 1: 
9 Re 


BANK OF SPAIN. 
ae Ts 
Dec | | 


Dec. 7, 

1917. 1912. 
Ass8ts, & & 

Gold eeeeeeeeee, oenseee! 78,582,000 


— and discounts e _— 
ver _ 48,595,000 ee, 


rete a ae 


} 


Deposits ..........-+++| 37,855,000, 38,0 


weProYre2enuo 


gerHoome 











ae | 
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YORK ASSOCIATED BANKS. NETHERLANDS BANK. 
NEW 
x — | Dee, 8, -9, | Last | oe ea | Nov. 17, | Nov. Last Last 
| sit. isi6. | Week. ee ae , a | tee ise. | Week, | Year 
Asarrs 4 4 80,674,200 __ 2,000'— 76,654,000 | coin and bullion—Gold... 57,8 — 132 
; neers OF, "Bank 11$516-900 1105 576900 + 5.094.000 + 78,938.00 ae seat a shoe 0 ss 1 ye0000 — 23,000} 18000 
. J _ ' — an s 1 0 
pe omnet discounts 975,572.00 927 36,290,000 + 46,370,000 + 307,382,000 ve Tusuariss. S80 | er le — poe . — 
a LiaBrLi TIES. } 6 5.914 000! + i. 754,000 —— . ae +e») 71,070,000) 71,413,000 1,357 =% | —— 
: resian ee: “2 pataelnn 8. 686,752,000 + 12,084,000 + 60,434,000 Depesthe sercrere-c-+:-+:] SOURS C2080 SE5L000 — 198,0001+ 1,190,008 
rs 119,440,000 116,416,000 146,104,000 + 5.024.000) — 6,664,000 SWISS NATIONAL BANK. 
- Reema (aggreest©)-* "55 504,000) 92,654,000)1 15,836,000 + 1,850,000|— 19,332,000 
. Legal repenerve ......| 24,936,000 23,762,000! 15,982,000 + 1,174,000! + 10,954.00 | —_--——T- Nav. 0, | Nov. 25,) Nov. 30, | Last) 
a | Say. | BRR 1916. | Week. | Gast tome. 
c Sam Oy saree. Coit: and bullio Gold. 14. 050,200) 14,004 200 12,343,000 | * 5 onc 1.67400 | 
& a eA ia il inh ictesigsceeccibomperee oin ion— 0 + + 
= Oct. 27, | Oct. 20, | Oct. 23, Last | Last silver 216,300 2,165,000, 2,189,300: 19,000\~ 43.000) 
y ee | ot ee ee Se ee 10,3081300) 10,940,200) 7,717/3001- cy 3,392,000 || 
- iscounts an vances.| f mz + ' 
- eater ssxsesh: 62,276,000] 62,131,000) 31,758,200 + 145,000 + 30,538,000 Liapruiries, | | 
- Discount gocccsoedeoese 3,462,000) 3,699,000, 637,000 237,000 + 2,825,000 | Notes in circulation ....| .-| 2598900 23,962,000! 19,167, 300, + yeaa: Bae 5,937,000 | | 
- AGVANCES .-eee-sereeers 15,098,000 15,105,000 10,851,000 7,000 + 4,247,000 | Deposits ...........+-+-. 3,290,000! 4,076,090) 4,531,000 "786,000 786,00C}— 1,241,000 | 
buat. | 45,822,000 The Monthly Statement of the Swiss Federal Loan Bank (Darlehenskasse) 
- cwece ieccins ceeee | Py Sree steee noe +e tigers shows that ate amen ot 1917, total issues were £944,633, of which £399,502 
, Gee pon") Uist) “ea 4.351,000 2,100,000 — 160,000 + 2,091,000 | ¥88 held by the Swiss National Bank. | 
ad BANK OF ITALY. BANK OF SWEDEN. | 
| —$—$—$— — J -— ne er ana aac ~ . Nov. 3, , Oct. 37, | Nov. 4, Last 
: he at ae — isi.” 1s}7.' | 1916." Week, ‘Last Year. | 
: wr y | was. naam. Seas. é ‘ | 
AsseTs. | | AscETs. 
fm Total ale aonessareae 43,645,000 39,598,00C 45,905,600 + 4,045,000] — 2,262,000 OS wocnrocsreresere, ns 12,246,000 ul 1322 000 9,885,000 + 294,000 + 2,391,000 
: Inland bills.....+-++++++. SO ESE One RO ee, Oe | foreign bila --.0-----« 6,946,000 7,616,000, 8,528,000 — 700,000 — 1,582,000 
— bills .....ccccees taste wee einen. * sont na oer on a Se | + 
AGVANCES. «6 cece cere ence i 8,000 3,00C 19 45,000 G ‘ arities 5,94 5,918,000! 3,799,000+  24,000+ 2 143,000 | | 
eS. en 15,000 | Discounts and loans .... 8 353,000 8,26:,000, 4,932,000 + 288,000 + 3,621,000 | | 
: Note circulation ........ 215,567,000 199,396,000 147,662,000 + 16,171,000) + 67,905,000 LisBILITIRS. 
I : 462,000) + Notes in circulation .... 29,278,000 27,652,000) 21,026,000 + 1,626,000 + ——_ 
Deposits ......++..-+++++ 43,487,000 39,025,000 50,541,000 + 4,462,000 + 12,946,000 Deposits at notice ...... 5.151.000 6,677,000! 5,176,000 —1,526,000 — 
IMPERIAL BANK OF GERMANY. In the above tavies the Russian roubie 1s converted at 2s; the comes 
mark at is; the Austrian crown at 10d; the Dutch florin at ls 8d, the Swedish | 
T Nov.15, Nov. 8  Nov.15, Lass and Danish kronor at 18 per £, the Norwegian kronor at 18/15 per &, the 
a B ae . a ° — — ‘Last poe franc, tise, and peseta at 25 per £,the yen at 10 per £, and the American 
seme dollar at 4s. 
j GOld ...cceeeeeeeeees 120,195,000 120,189,000 125,838,000 + 6,000 — 5,643,000 
“ Bilver ...... sophennn 6,257,000 5,943,000 812,000 + 314,000 + 5,445,000 LONDON RATES. 
Treasury notes ...... sontanans 50,732,006 15,029 823,000 + 34,880,000 ee caer ; 
i} Bills discounted .... 584,402,000 575,747,000 412.229,000 + + 8,655,000 +172173000 ss ; 
| LisBILITIES, jr |e 1S. d-i3../2 =. j 
Notes in circulation 518,167,000 520,187,000 358,934,000 — 2,020,000 + 159233000 | Se | et | te tes | Me: i 
Deposits ....+4+++++« 286,307,000 276 466,000 196,655,000 + 9,841,000 +89,652,000 | $3) $8 $3) $3) $3) $3] 33 
cet deenaieenataae: 2.18 16 '@ |@ [a-14 
. BANK OF NORWAY. eran erate — 
re, er B te c rom j j | i $ 
Nov. 30, | Nov. 22, | Nov. 30, April 5, 1917). Cecile 5 Ri te. 48 ae | 5 |5 
AsszTs hoe oe we pos . | coe bemboers’ arate. late 49] 434.9] sta a 4 rrerre ? 
" 60 days’ ers’ drafts..... e | | 4ha j | 4te : 
Gold resents cece rs eeeees, ns 6,388,000 6,085 00) — Sane+ 267,000 $ months do ieeonsuepennin : te 7 ‘a i : | 4 i 7 id 
j tha’ dO ...cccccccvves } | 
7 foreign bills............ 4,388,000 4,379,000 5,288,000/+ 9,000 900,000 Suenbe’és..............2 | 4 if hee lag | af 4 
Foreign Govt. securities..| 707,000) '707,000| _ 767,000 -- |= 60,000 | niscount (Treasury Bilis) :— | 
Siessuats and loons. seeeee| 20,235,000; 19,485,000; 7,356,000) + 152,000) + 12,879,000 3 months (£98 16s 1a), ‘ 4 4 : | 42 i | 4 
LisBILITIES, 7 12: oe 
Notes in circulation. .....| 17,043,000) 16,758,000) 13,220,000|+ 285,000 + 3,823,000 | Loans. Day to days. -e...... | 384 | 3h 4 4, iF Seis |2 
- Deposits at notice........| 11,095,000) 10,761,000} 3,605,000, + 332.00'+ 7,487.000 | ““Short............++....... 4b | 44 | 4 a i423 
The right of issue of the Bank of Norway is now calculated at—(1) The stock | Deposit allowances: Banks...... | 4 4 € 44 4 4 | 4 
of gold (coin and bullion) ; (2) the available balance abroad up to half the stock Discount houses at - seeecees 4 4 4.16 | 4 4 4 
of gold; (3) the balance with the Sveriges Riksbank, Stockholm, and the BIOS « -- +--+ - +n er een eee eS if i@ i@ i¢ oe 
- Nationalt anken i Kjjbenhavn, Copenhagen, up to 6 million crowos; /4) an ' 
amount of 70 million crowns above the stock of gold. Comparison with previous weeks :— : 
| ‘NATIONAL 1 BANK OF as ce: ee oe eee Ee Sua LCR 2 Sem, peers : 
| 7 ~ sessile |e | Bank Bills. ____ Trade Bills. j 
| | 1917." igi. iB. 6. ic | Moats. tae ee a3 \3 Months. 4 Menthe. 6 Months. \3 Months. 4 Months.'6 Months. ‘ 
: samme onan ed ont — 
Coin and bullion . 10,51 5,000, 10,584,000) 8,340,000) - 69,000) + 2,175,000 | | 
| Loans end discounts ....| 9,868,000) 9,324,000) 9,259,000 + 544.000|+ 629,000] 1747, 4,% 4. ® 1,4, ® 1 ge 5 % | 
abroad ....:0..| 2984200) 2,375,000) 2,301,000) + 611.000+ 680.000 | SeDE 21-- B 4 4 ls 
Geasilen svrse.. veses| 2:291,000 2,295,000, 48,000, 4,000 | One. 5.43 | 14 | J 
Cireulation ............| 18161,000) 16,835,000) 15,634,000 + 1, + 2,527,000 a 2 |§ 
Deposite....:...... LILI] 3,936,000) 4,587,000; 2,904,000. __'651,000| + 1,032,000 = 4 13 4 iz e 
) Nov. 2..4¢ | 4 #5 
BANK OF RUSSIA. oe itt ale ; fg 
; The return of the State Bank of Russia for the week ended 16.4 - 4 ia i? 5 
: Oct. 29th shows the following changes as compared with the = 4 4 4 iz 
* previous account :— Dec. 7../%8 3 | @ | 4 15 
4.4 $'%@ wQ wa ws 
| Oct, 29, | Increase. | Decrease. ae 
; = a |—_ FOREIGN RATES OF EXCHANGE ON LONDON. | 
j Gola greets wosagrenereeesess iaceads | 129,520,000! oo noe 
SETVE ADTOR .....-seeerreeverses | +. | 7 } . i | | 4 
s and discounts, including Treasury | sin 2 1 Des. is, j|Usance Par, ; 
» Bonds. woe ie es pbintaianeetenneaminnen sya noe oe | OIE eee anemic —nctipinnniiiemametnell canal 
otes in circulation ee ee Paris ....\francsto £1 | 27° 21- 27 - 22-24 21 - The, i 
' Notes i SD TERITED. snasccecccceagencenstes eee Berlin ....| raarks to £1 os | | _— os 
eposits, including Treasury deposits .... Vienna ..| krone to £1 xy - Sight 
Y | | Amsterdm fiorin to £1 | 10° 88-91 | 10 - 80-85 | 11 + 654-664|/Cheq’es ; 
t Oct. 8/21, | Oct. am Christi’nia kroner to£1 _13°70-80 | 14°45-55 | 17°00-% Sight ’ 
Y 1917. | 1917 Stockholm kroner to £1 12-85-95 | 13°60-70 | 16-35-65 Sight i 
" Assets & i Cop’hagen kronerto £1 14°05-15 | 14-80-90 | 17- 68-68 Sight 
goa evecsee eeeee. | 129,564,000 Petrograd. roubles to £10 354—358 | 357-362 | 1584—1614 | Sight 
. See Italy ‘lireto£l | 39°4050 | 39°45-75 31° 50-3200 
Y Silver &subsid.coin| 16,673,000 Switz’land francs to £1 | 20 - 45-50 , 20° 60-70 | 33- Bight , 
Secs. & short loans, 40,852,000! Madrid .. pesetas to £1 19 - 80-87 | 20° 70-80 | 22 : 
» Treasury - ve} 16447,932,000) 1 Lisbon .. pence to mils. 234- | 293-30h | 308-514 ; 
Other IntAadvance: 292,863,000 Alexandria tres to £1 974—973 | 97 97—3 Sight : 
Securities ........| 18,231,000 New York.) dollars to £1 4 — yy 4-164; Ze ) 47 Cable ‘ ; 
Miscellaneous ... 20,504,000 Montreal. . dollars to £1 4°77—4 4769—3 | 4-7 3 Cable , ‘ 
; due.... 922,000 B, Ayres.. pence to dols. 54—55 534—545 50 ?.2 ¥ 
———=_ RiodeJan. pence to mils. 1343 lA da’ 16 
0 2,332,403,300) 2,242,502,006' 107640400) + 89,901,300, + 1255999000 | Mont’vid’o| pence to dols. 624—634 -61z 56 TT. | 651 
0 Notes in citeal" <——— alparaiso pence to peso 144g i 14 / 1g ‘aa: 
7 sal of the bank 1,785,890 Calcutta .. ster.to rupee’ Iso-Sd 185-544 | Is4 4) TT. } 1s 4a 
Bombay .. ster. to rupee 1s 5-5 |isS5ad | Is d ‘T. 
pect i T.T, | ls 4d 
Emzsccisk:) “ane Howiecg sr cate sige’ |kivet teste | $2 | inda 
ee ong 8 . 
p SOUS ..../ 196,906,000 163, hai. ster.totael 4s 3d | 4s aa | Sec aa * 
0 mete . ster. to dollar, ee 2 | 2s 4-4 | 29 TT. > 
a 2.333, YX ster.toyen = 2p 1f- | 2 1f-2sd | 2s 1 4 .T. [ 24. 58a 
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On | Usanoe | Tues., Dec. Be Thars., Dec. 13. 

|| Amsterdam and Rotterdam......| Cable | 10.85 10.95 | 10.80 10.90 
BED. coccevcoccccovescccescece 3 Monthe 11.00 11,10 10.95 11.05 
eeeeereeeererere Cable 27.18 27.23 27.19 27.24 

co eeenie 27.58 2763 | 27.60 27.65 

|| Marseilles .......... 27 58 263 | M0 31.65 
eee 285 20.95 | 2080 2090 
| Petrograd and Moscow 38 “es 
il cei. ann mat" ote 
ns tenses 4 47 476 4768 
gfe geveccocessccees ann 4774 | 477 4774 
Madrid and Spanish Bank places 1963 19.73 | 19.90 2o-c0 

TEN eos 

|| Lisbon and Oporto.. .......-+++- 29: id a 
eaebenas Se ea 14.50 14.60 | 1627 14.37 
|| Christianis.............+ 14.15 14.25 | 1400 1410 
cc sos tosurenecees 13.33 1543 | 13.18 13.28 





a 149s | 1/4 , 1yAae 
MA aa Aiea 


eee eee eee eee 


FOREIGN RATES. 


j Open 
Bank Rate— Market. 
Canes meet Changed & SS 


een % 

|| Paris ...... Aug. 20,14..5 .. .. | Swiss Bank s 

Berlin ...... Dec. 25,'14..5 .. «. | places..... . Jan, 2,’15.. o § 
Vienna ...... Apl. 10,15..5 .. «. | Madrid ...... Oct.27,'14.. ce ee 
Amsterdam..Jly. 1,'15.. 44... .. | Lisbon ...... Jan,15,'14.. ° 
eves Aug. 20,°14..5 .. « | Stockholm .. Dec.12,17.. 7 «se oo 
Rowe ...... Nov. 7,'17.. 54... «. | Christiania ., Dec.15,'17.. 6 .. «. 
Petrograd .. July 29,14..6 .. .. ‘' Copenhagen.. Julyl0,"15..6 .. «. 


Inpian Bank Rates. 
Bombay .... Dec.6,'17..6 .. .. | Bengal...... Mar. 21,'l7.. ob  0e 


CURRENT RATES OF EXCHANGE IN NEW YORE. 


The Irving National Bank cable the following exchange rates 
current in New York :— 


London. Paris. 





























































































































Switzerland. Italy. 
New York —— — a 
on Francs for Francs for Lise for 
Dollars for £1. $1. $1. $1. 
|| Par level .... 4.8666 5.18} 5.18} 5.183 
cia a a Sadedicieneditaenni mamas 
1917. 60 Dys.| Cable.;Ch'qs. Cheques, Cheques. eee. 
at. Te oceans 4.7125 4.7633) 4.7518 §.7575 4.43 8.49 
i ceeded 4.7125) 4.9925) 4.7515 §.73575 4.37 8.915 
Ditaraes 4.7125\ 4.7643. 4.7518 5.7425 4.37 8.12 
fs Des. Bscrecs 4.7125, 4.7643) 4.7518 5.7325 4.33 8.2850 
Sp vnee~ 4.7125 4.7643) 4.7515 5.73 435 8.28 
Spain. Amsterdam. Petrograd. Copenhagen. 
New York —— pa 
on Cents for Cents for Cents for Cents for 
1 Peseta. 1 Guilder. 1 Rouble. 1 Kroner. 
| OL EEE ey |e 
|| Par level .... 19.30 40.195 51.50 26.50 
1917. Cheques. Cheques, Cheques. 
ee 23.48 44.50 12.95 35.0 
penen 23.70 44.125 12°85 33.0 
i 29 23.60 44.85 | 13 20 33.75 
|) Dee. 6...... 23.95 44.00 13.10 32.50 
incees 24.05 44 13.50 32.90 
| Christiania. | Stockholm.| Greece. Yokohama. |Hong Kong. 
i New York oe — -—— 
i on Cents for | Centsfor | Cents for Cents for | Vents for 
i 1 Kroner, 1 Kroner. 1 Drachma. 1Yen. (Mexican $1. 
|———-——., - - ——__—_—_—_|— a 
|| Par level .... 26.59 26.50 19.30 49.85 63.65 
| — -————_ | | — 
1917. Cheques 
}} Nov. 16...... 35.75 43.50 19.46 51.50 i 66°25 
BANA: 33.50 38 50 19.40 | §1.75 | 64.75 
| a i 34.00 37.50 19.45 51.25 i 64.25 
11 Dec. 6...... 33.25 35.75 19.45 51.75 66.75 
__ &..... 3.80 | 35.90 19.45 51 50 | 67 


NEUTRAL RATES OF EXCHANGE ON GERMANY. 


| 


Amsterdam. | Switzerland. | Copenhagen. Stockhoim, 


























1917. Florins to | 

















Francs to | Kroner to Kroner to 
| 100 Marks. | 100 Marks. | 100Marks. | 100 Marks. 
a ——_— ease 
Pi rsevescense $9.26 123.45 | 8888 | 88.88 
-_ e—_e—"—_aono ee ne 
Mtl cssiatesesscins | 33.7 690 | 41 34.00 
sabesinnesouns | 33.79 63.89 | 43.50 37.50 
Sdakhaieaaasse | 33a) 65 46 40.7 
eB ercccimsecced 39.30 72 | 55.55 50.25 
AU te Ciecaiil 3275 =| 7490 S| = H25 | = 5050 





COMMONWEALTH OF AUSTRALIA. 


sis 
| Since July 17,1917. | Since Oct. 3, 1917. 
_London on Australia.| Australia on London. 


Buying. | Selling. 














Buying. | Selling. 








| 
; 
| 


SS 







| eo | 1003 -- | Wig 
Ondemand....... 97) | par 99 | 1004 
SO days ........, 97 | oe | 888 | 1003 
60 days ......../| geet es 993 














| eS. 
|_ Dee. 15, 1917. Nov, 10, 1917 

London on 5. Africa. 8. Africa on Lona | 

Buying. , | Bein | ae 

| ying. | Selling uying. | 2 Sang | 

22. eeeeeereereee ee pm ee to i 

Sight eeeeeeeeee 4 % dis jem #% to pm l 

30 days eeeeeeee 12 ” ee ifs in | 

60 days eeeeseee 2 oe | ee l ¥ i 

90 days eeeeeeee ” j ee 24 % < \} 

120 days eeeeeeee | 4 ” * . a \ 

alt <—e 





SS. 
(December 15, 1y)7. 


Unton oF Sourn Arnica. 





























INDIA COUNCIL DRAFTS, } 

Tenders for Rs.40,00,000 in bills and telegraphic transfers | 
on India were received on December 12th at the Bank gj! 
England, The following is a statement of the 























tenders sent | 

in :— \ 
Bills 

Tendered, Accepted. Per. i 

Rate. Rs. Rs, centage, || 

BS GIBB ceosccecccvecceses 1,05,000 ...... 18,000 ....., n | 
Deferred Telegraphic Transfers. i 

$n FIDE cwvaveccccsccese ++ 205,00,000 ...... 36,85,000 ....., n | 
Immediate Telegraphic Transfers. i 

i UR: neiaistenian 16,50,000 ...... 2,97,000 ...... ” 
Total bills and transfers 222,55,000 ...... 40,00,000 \ 
The amounts allotted were :-— | 

} 

cadeiiapnaaiicnsddniactsietadpdaiibaititenbidnat i liceiaii ieille _| 
In Deferred In Im: 

In Bills. | Telegraphic cae 

Transfers. Transfers |) 

| es i 

Drafts on— Rs. | Re. Rs. } 
Calcutta ......) 6,000 at 1s 4.906d | 8,91,000 at 184.9064 27,000 atissa | 

Bombay ...... | 12,000 at 1s 4.906d |23,62,000 at 1s 4.906d 2,70,000 at IsSd_ 

Madras ........ oe 4,32,000 at 1s 4.906d o | 

Totals ....| 18,000 36,85,000 __| 297,000 





The following statement gives the result of the sales for 
the past two financial years and present year to date :— 


| 
| 
| 
| 
| 








Rs. £ 
Whole year, 1915-16..........sseeeee 30,39,03,971 .... 20,371,459 
WEED FORE, BONP ES cocccccesscecceses 49,07,77,364 .... 33,021,429 i 
Year 1917-18 to date— \ 
April 1 to December 4, 1917 ........ 36,00,00,000 .... 24,623,597 
Week ended December 11, 1917 ...... 60,00,C00 .... 422,835 





Total April, 1917, to Dee. 11,1917 36,60,00,000 .... 2504640 | 
Next Wednesday (Dec. 19th) 40 lakhs will again be offered. | 


BULLION. 
The gold movements to or from the Bank ot England are 
no longer announced. For the week ended December 12,| 


| 1917, the stock of coin and bullion showed a decrease of 


| 


£23,134 compared with the previous return. 


Messrs Samuel Montagu and Co. write on December 13th) 
as follows:—“ Gold: The Bank of England gold reserve, 
against its note issue shows an increase of £78,485, a8 com | 
pared with last week's return. Silver: The price rose to 434) 


—— | on the 7th inst., but, on a slight slackening of demand, fell| 


back to 42jd on the 1oth inst.,and has remained rince at that | 
figure. The Shanghai exchange continues firm; possibly 

there is some connection between this strength and) 
the approach of the Chinese new year, which falls) 
on February 11, 1918. Yesterday's official rate—4s 34, 

the highest received in recent years — approximates, | 
witbin a fraction, the point at which silver could be 
shipped with profit from San Francisco, but it should be 

remembered that silver transactions of this characte) 
need a licence from the United States Government 

No fresh news has come to hand with regard to the projected | 
purchases by the British and American Governments. Pend: 
ing some definite details, the market remains somewhat | 
inert. From the figures of the Indian Currency Returns giveo 
below it willbe observed that the silver holding has decreased 
by 163 lacs, whilst the gold has increased by 62 lacs. 


(In lacs of Rupees.) 

' Nov. 22. Nov. 30. Dee. 1 

Notes in circulation .............- 11,440 .. 11,295 -- 2.286 | 
Reserve in silver coin and bullion .. 2,643 .. 2,449 + 950 | 
Gold coin and bullion in India...... 2,418 .. 2,465 -- 231 
Gold out of India 231 .. 231 -- 


The stock in Bombay still consists of 3,700 bars. The stock | 
in Shanghai on December 8th consisted of about 23,300 
ounces in sycee and $13,500,000, as compared with seat | 
23,500,000 ounces in sycee and $13,300,000 On the et 
It 1s proposed in France to demonetise silver coin ect 
the effigy of Napoleon III. crowned with laurel. Hen a 
in view is probably to extract the large quantities of su 
now hoarded, to recoin pieces with new die from the } 
thus made available, and then issue them as required. 
anticipated that by this means the need of purchasing i 
silver for coinage will be reduced.” 
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Ragge 
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j 
ember 15, 1917.) , 
ec z TS.—Continued. ; 
sil r ounce DIVIDEND ANNOUNCEMENTS.— Weg ; 
ts in the cash price of bar silver pe | Rate % per Annum, except where ‘Whole ’ 
movemen been as follows :— | ted in Cash. | for | 
|| The day during this week have as : marked % or stated in Cash. cana. ; 
|| from day to Cay Dec. 11. Dec.12. Dee. 13. Dec. 14. | * Interim div, = ¢ Fi . 
.8. Dec > 10. oa i 42 ee 43ed. Name of Company. , , Method é 
wr 42id .. 42id .. 42id .. Interim ne of ~ : 
; ** ame ‘ or | ay- , . ; 
i g with previous JOasS BS follows : Final. | ment. Payment. pyesr. v 
} Comparin , 14 Dec. 15, Dec. 15, Dec. 15, Dec. 15. Lees tex 1h 7 ; 
|| Dee. 6 Doe * "1913. 1914. 1915. oy Blaenavon ssn sei ot | 
. - ss oi Os, j j was ij es oe 
eae nai 294d ee 263d o@ 23d. 263d res —— RS ae ee Re ay 24% (Jan. 1 Tax free | 42 12 
| ” NOTICES. British India Steam ........ ee E19 
. British Steamship Invest Jan. 1) Less tax “* +2 
i f Commerce have received a cable ment Trast, Def........ | 25 %* |Jan. 2 2d p.s.i2ap.s 
Canadian Bank o m ; en ieee at ata 
|| The Ca ; ffice in Toronto stating that the | British Vacuum Cleaner ... | tte fee, ab manions ee 
i from their head office in — ‘1d. | Brooke, Bond, and Co...... | 5% |Dee. = | eis 
| soe h is doing business as usual in its own build- | pros en nd Mill, Ord...| ge Laos me ke 
i a of the staff is seriously injured, although damage Calitornia Petroleum, Pref. | $ips-Jen. 3 | as | iia | io 
iF : ‘ eet Iron..........- | 
“ings. a in the city is reported to be serious and loss of life | Cargo F Engineering, &c. ..| 74 “ot Dee. 18) Tax free | 
or He Cleveland Bridge ont} TA%t Tax free | 10 5 
siderable. re : Engineering .....-..--- 
‘| con directors of the Bank of British North America have Consolidated Gas of Tait a _ eb 
Le ived the following cablegram from their SNERise <5 ak veesensceese Pe a 5 
‘this morning rece Montreal :—‘*No serious damage at! Cordova Land ...........--. | 24 %ot | eae | 10 | 10 
eral manager in ontre ° Crossley Motors .....--.--- ee } } Less tax ' 5 5 
| he bank or staff.” D. Jones, Dickinson, andCo.| 24%t | 
Halifax to the Eastern kxtension, Austra- | Tax free ‘ioe 
| lasia, & China Telegraph) 3/ een we Sen tan bite i 
| eee ete bake | | 3. | in ox 31 § | 
| Edward and John coos “os | S 
NEWS. Farnham United Breweries | 3 %t .° = ow 
1 COMPANY Frederick Sage and Co......| .. |Dec. 20 
\ G. B. —_ Sons, 54 % 23 % Jan. 1 ee | os i 
} Cum. Olin eee eeeresees | mai ee oe , 
DIVIDEND ANNOUNCEMENTS. Godfrey Phillips ............| 5%*| «+ | : 
Annum, except where vidend | Government and Generai 4%! .. oe Ae ' 
| re | ee Investment, es paanens 3* |Dec. 15] Less tax Jose | ee ; 
i ‘Interim div. t Final div. | Years. Havens Cigarand Tobacco. .| 10 %° |Now Tax free |: || 
' a: Neen eee cee aD =< Pe oe 
|| Name of — Interim! Date of Method raved BP 3 Halford Credle ........-.-.. 40 et bac 5 ek ea s 7 
i or y- of Year.| ¥°%8 | Hudson's Bay Co. .......-- ea re a 10 | 
Final. | ment. Payment. _ "| Year. | pan Brewery ......+++-+++ ee + . 3 | nil 
|—ateap——) fen. 1 | 38 | o6 | ete Mivver.Gutta Perchs. 5/04] < | Tax tree 10 | '3 
} Rast! >. “B Deb. o -- |Jan. 1) Less tax | 8/9 | —— NON 5% Les|s tax &! bonus 2%, Tax free 
Banks. , 16 | 16 . Richardson, fons, and 9/17 : 
| Commerciai Bank of Scotl'né) 36+ \Jan. 2 7 ™ “baie Ce eehinitaeaeey 6h %t | Tax — | § j 
1] ton and River Pls e| 9 %t | Less tax a eB Joseph Spink and Gone oes oe | tecad oa "| 6 ' 
| BOR cucovnceseegeos se: Ped , a w aD a so an is 
| —— aan — — tad 2 ae io ces — | Keetell Steamship anion. 10 %* _ _ 20 25 
1} nsuran sent ivial Mail Steamship . 2 7 
|| London and Lancashire Life) ‘ yan 1 — S eae ieee Warehousing ..../ 5 %t | Less tax | 4 6 
i} and General ........... j1/ a 3| Less tax | ee London Scoitish America y 1 1 
| Norwich Union FireInsurance 15/ p.s. _ Trust, Def........---+--- se by . | we 
Tee and Babbes. 15 %* \Jan. 23) Less tax 5/ in £1 | ee Mexican Petroleum, Com. ..| $1.5) |Jan. 3 
Anglo-Malay Rubber........ | Jan. 23) lon aidtielnnn timmasiba os isis 3 | : 
Associated Tea of Ceylon | \Dec. 31! Less tax 5/in £ ae a ENS ER BEE 9 %t Jan. - | ee 
Pref. . ..--..sssseseeeer: \Dec. 28) Less tax 5/in £1 10 | 7% | National Trust. ercccees os on 2% | +e . is | io 
i patois ee See! 5 % ‘Dec. 22) Less tax J es | « Newcastle Breweries........ fe ** : en j 
\ Brit hindian ‘Tea L.sse | 3f p.8.*|Dee. 27| Less tax A 3 Nippon a coves: | out DF ee = s| 6 
| British Indian Tea......... vs.*/Dee. af ton Brewery...... ie S ae : 
|| Bukit Kajang Rubber ...-.. Peet iii | 10 | 10 | North British Cold Storage. |. & Dee. 16 Less tax is | is 
| Carey United Rubber ...... % ee hese Gam se) = Northern American Trust .. “. | oo ** Saar 
| Central eee ee 3 a | # Oil Refiners ............-.-. | 3%* Dec. J a 31% 
|| Ceylon and Indian Planters \Dec. 17| Less tax” Old Bushmills Distillery....| .. | .. i ce 
i — Ea Association .... a BAR a Len tax | oe | Orebestrelie, 6% Cum. Pref} 3% Jan. 1} Lon mn ids ids 
ooo | , * 19] - f ee | Palmer Tyre ..........++ eee. Le 5/p.s.| .. 
1} Kadienlena Tea a: ° ‘| 8 2. [Des. | Less tax 5/in £1 eS Richards, Limited .. | oo | a _ b ig 
eens Seanten Satter. bars Less tax | 74) Th | Rossleigh ......... been] 2% | 20 
owed ste yay + \Jan. 1) “s ; 7 . Samuel Barlow and Co. ... | Ee eek” a ce } 
}| tarent Babber & Tea, Pret... A er. Vie S/in fl | .. “Shell” Transport ........ 2/ p.s. Jan, oe : 
Se temo ntaon 0. power South American Stores (Gath! ta 8 8 : 
Manchester North Borneo) 4 %* |Dec. 31; Less tax a and Chaves}, Pref....... (5%t! .. | Less tax : ; 
ED shividueuesescoat 5 ot Dec, 201 een s i Re es +4 S43 F =. Less tax 164 | 163 
| Matale Rubber ............ ; >, . lan taen 15 18 Do Deferred citer | Less on | a6 64 
1] te wanemehcatnn | 5 2s Dec. 22) Less tax 5/in £ ‘ . Southdown Breweries . | 5 Zo! | Tax = 7 7 
| Northuraberland Rubber and | | 21 © [2ieetebacen | ago lweis 2 ss || 5 : 
} ea RESTO Steen eee eens .* . * | 15 10 of ae tit os 14 % | 'e } o~ -* - 
\ Peauah Nelley Ruther .... 5 %+ se a oe | 124 | 20 Stella Shipping heathens .-| 1/ p.s.t! | Tax free _ <i 
Permas Rubber ........... ° ° | tax | 10 § 8. W. Arnold and Sons aA | -* j 2s oe 
fullangode Rubber Estate. | .. | .. tax | zs: | =: | Tamplin’s Brewery .......- 3 %* \Dec. 20, Less tax ° 
Rubana Rubber Kstate 1/ p.s.* Dee. 21, Less Pp j 5 5 
Reggei Rubber Sen el ‘ ec oa * | % | % | Wall Paper Sewatactusers. ma'aee) - * * 1 | us 
| Sembilan Estates, Ord.” and| 12 %4 — | 18 | 18 | Wilkes Limited | 10% |and a | bonus of 2s p.s., all) tax | free. 
a a ditdnsensiageievard 2 *e + Dec. 19 es (34 p.s\/34P 8 | Wolverhampton and Dudles| | 46 125 
ih Pon a it =o -. | Tax free | Te) a5 Browerles .......0.0..-. | 10 %t | * | “5 ~ 
Straits Rubber...........-.-| 124%* Dec. 17| Less tax Youngs, Crawshay, Youngs} .. | .. | “° 
Su . ase & Consolidated, 5 x \Dec. 31| Less tax of x 
j a © evescccevecesce } ° } 7 9 
Sungei Bahru Rubber ......| -. Jan. 15 Less tax 
|| Tali Ayer Rubber ......... 1) p.s.* Dec. 21) Less tax ee ** - ETS 
Tebrat i etaraserene | nil "4 * 10 36 ANALYSIS OF BALANCE SHE ® 
aj i | . 
cae | 5%* Jan. 15 Less tax Sing 5. | BRITISH INDIA STFAM NAVIGATION, | 
| Trolak Plantations ........ | Less tax 15 5 September 30, 1917. 
| United Temiang Rubber ..._| ee LIABILITIES ; ASSETS. 
| " Ooni | Amount. Inc. or Dee. | Amount. Inc. or Dec. | | 
| sncio French Coal Estates,| 42 % (Dec. 30 : = i &  Pleet(incl. pay- & & | 
et att Bala ce ieee ie | 4 : | 2e a = > : ments on new 
| iain nei ina" apart dam.) Tptetarsiinan 43 | a [Bre stock... Toga. * "mentees how | 
|| Chendenang Tin Dredging. 5 %* Dec. 20 the free oe 44 % deb, stock 1,657, ee es and = — 
1; Cc z 31 “ .s _s Debs. issued .. 114,490 .. — 51,070 property, , 
| Peres ie a: wenenebeminte og Dec. 31) aaa 5 io — * ee Salen ead 
Om iver Tin ..6..cc0e. nie 7 : eos ee - 500, oe e- , 
| Ivanhoe Gold Corporation ..|2/6 p.s.* Jan. 30; Less tax 3/6 in £ o 7 Insurance fur 4 1,000,000 .. ee - 9,758,584 .. — 200,814 | 
'} Nevada Consolidated Copper} $1 p.s. Dec, 31) * Debts and liabi- 13.635 151.956 ’ ’ 
|| Ray Consolidated Copper ..| $lp.s Dec, 31) .* . MO sieneen 4,713, oo — a 
Senta Gertrudis dthiéoous de | (9 p.s.* oe _ — a Peet Profit and loss.. 116,059 .. + ’ i 
mamva Mines. ........0.0.. |1/3 p.s.* Dec, 31) Less ss ee —-—+——_. --—— —_——- Rig 
Sulphide Corpecution, Ord. | s et a ; “ = = Tete 3... 9,758,584 ..:—- 200,814 Total eae co" | 
We ds odhandda yaa: %+t Jan. oe i : , TE RAP . 
|| Tomboy Gold Mines..." | 1/p.s. Dec. 31 Tax free | INDIA-RUBBER, GUTTA wanna, a | 
vtah Copper............... $3. - Dec. 31 ee £ oe od September 20, 1517. 
Van Ryn Gola Mines..... -.. (2/6 p.s.* | Less tax 3/6in | ee | LIABILITIES. ASSETS, 
Other Companies. Amount. Inc. or Dec. | Amount. Inc. or Dec. || 
|| African Association ........ %* oe Less tax ac hen * , £ é 
|| Alabama Coal, Iron, &c..... 2/ps. Jan. 7) Tax free é | . i ities 500.000 .. Premises, ie 529,947 .. + 1,902 
|} Aexandria Water .......... 4/ ps.* Dee. 15 . Nase S Pref. shares .. 250,000 .. | Debts owing .. 125,774 .. + 3,895 
| Anny and Navy Investment Debentures .. 400,000.. .. | Billsreceivable 1419. — ‘lig 
t] arnarst: Deferred ........ 12t ° ? 16) 5 | Reserve funds 450,000 .. + 60,000| Cash.......... 59,211 .. + 9,719 || 
Arnold Perret and Ms o4.- ws | ** 3 | Debts and war Stock-in-trade. 506,908 .. + 75,960 
Assam Railways and Trad ; | F reserve .... 455,701 .. + 1£9,950 | Shares ........ 195,128 .. + ’ 
Do Kew6% en tt ;7 = - | Unclaimed divs. "87/7 — 341 Cash,stocks,Ac., 
Do Pro trch ret =ssss0e- te - | Profit and loss 127,366 .. + 49,650| at Persanve. 764,767 .. + 102,497 
|| Belding, Paul, and Gorticeii te "2831s .. + | “2,183,154 .. + 269,259 
|| Sik; Pref’. rae 34%, Dec. 1 bce Fase Total .... 2,183,154 .. + 269,259 Total .... 2,183, 
ee 
SSSSS80N0N0M0M060M—66—S——S—— Oe ee 
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| 972 THE ECONOMIST. ecember 15, 1917, | De 
| RAILWAY AND TRAMWAY TRAFFIC RETURNS. ~| 
Railways been issued since the Government ou of the W. | 
i eS Sree Deen Smee trol of the Irish Railways as from January let, 1917. = " TR 
COLONIAL AND FOREIGN RAILWAY RECEIPTS. AMERICAN RAILROADS MONTHLY STATEMENTS, a 
; Pe ee eee eee . 
’ Name. Period. |Ending; Gross. ee | 
os Gross Roost pis for, Total Gross Recetpta, | << pa us Dec. ta He. Dre Ne 
i Name. Period Ending eR a ek Imoth | Oct. | — 688,000 [+ 1 4 
| age. | Taare Alabama Gt. Southern*{ | ¢ inths | %545:000 [+ sere Bio0+ ps) i 
| | 1917. i +or— 1917. i or lmnth | Nov. | 209,000 |+ 30/000 738,000) + ry i 
, err ST Cr eC UL | Alabama & Vicksburg the ood ) 
lmnnth'| Oct 15,308) (233 a | | Alabama 
er dee tune doe tiee fame | Gone. {SRS HS cee se: 
j 000 } ' | rece P ' 
Pe Woun| tweets! = 2 “PL Feamehe| oct, | Sega It Saietoe | anaes Re) | prmane 
j Nagpar... 30 weeks) 27 Baltimore and Ohio* .. { |19 mnths: 111,165,000 |4 10,664,900 | 94 = am | Pi eeerie 
Bombay,Bar.&C.1| 9 weeks Dec 1 ty 5.087 } | 24,820 990). Doe 
Sores’. 28 weeks Oct. 13: Chesapeake and Ohio* . mate | +000 4 731,006 1,303,000. i || Buenos 1 
10 weeks Dec. 2? mnths 44,987,000 1+ 3,583,000 | 11° we ue Crose 
Delhi Um! mblia Kika S soens) 1 manth | ; 10,478,000 810,000 Mt Lie ag | | Barmah 
G IndianPenitwala|tc weeks! CuiengoeN. Western} omnthe) ., | Se175000 |$ atte |bisiae S| | rar 
odes & | 5 Bee. ¢ weeks|(ct. 2 Ohic., Burl, & Quincy* @ mnths he 901281,909 Fyn,2edonn on i | Cape _ 
Roath Talia : = = 1 ’ Chicago Gt. Western .. 4 |19 — 4 ; 28662000 [> ses A | “satura 
Sthn Punjabimnth)| ¢umnthsJuly Si] "76 | instaes +6 72,611 Obicago,Mil.,& 8t Pan! { |} Dib yer ¢ 2 Fete jm em 
- — lmopth | Aug. | 1,163,126 + 187,796 "323,555 — i 
Cincinnati N. Orleans 2m: ths! | 2,276,551 4 304'753 - i 
| fo) | 634,567) 4 i 
1 muth | Oct. 1,801,000 |+ 175,006 | 
23 weeks\Dec. 8| 152 4a + $000 171,200|+ 17,998 | Colorado & Southern .. 4/10 mnths! 15,164,000 it 2,022,000 «steals 
Trans. cn ne 4,400\+ 2,600)  63u20+ 35,610 Lmnth | Sept. 690,124 |+ 167,680 | "75 am6 
nd . 23 weeks| 8) 3,536 | 104°000|+ 17,000] 2,811;000|— 422, 000 Oube Raliread®........ $mnths S27ST1S |+ 621.451 | sa algl 
Gt. Bouthern|23 weeks 9} 3,782) 114,00C/— 10,00¢ 15 = 371, ef) imnth | Oct. 000 1+ ,000 | — 4ag, 
BA «(23 weeks) 9 1,870 | —$9,000|+ 7,000 Ooo 548,000 Delaware and Hudson lo mathe! ‘ PRE. O0C |+ $028,000 | 6,401.05 — 
ntine.|28 weeks Dee. 8, 8308 | a17000l+ 17°000) 1,96e¢700.— 706,000 | Denverand RioGrande{ | }mntn,) Se? 20,620,900 | 2,352,000 | sar aein 
23 weeks! 8) 1,205 | 3450014 970C] ‘654,060\— «$3,125 Erte lmnth | Oct. 7,770,900 |+- 1,111,000 | ao 
23 weeks) 8 =B3L | = :17,400;+ 8,800) 279,600/+ 15,500 | ™ Railroad ........ » aa | 66,568,000 it 4,576,000 | 9,340, 00] — 
rn a! Ms38,330/+ 2,080 + 5,467 oar vanes — é mnths 999, 0¢0 ; 17,000 sta 
8 mnths Au; os ‘ | , , C00. 
‘| Smunths| 31] 348s [Mseasdo00| + 528.287| 31,948,000|4 3,r7e7e | QO | 1 math | 886,000 |F _481:000 | a Senseo 
grease tme| Saal! fan daest Has wort tgme) | Tae 1 ect | aa 
49 weeks > ’ ’ ’ . . . ed 
8 muths| Ang. 31) 1,380 /Ms3248000! + 526,672) 14,591,000|+ 40, Mlinols Central ...... 10 mathe | 72,213,000 | + 11,836,000 | 16,073 00$ 
..| 8mnths! 31; 748 |Ma4e0s000 1121278) 19,990,000+ 172,000 | » City Bouthern.{ |,} ™ath | 1,278,000 |4 82.000 |” 'Ss1.o0¢— i 
--|98 weeks|Dec. 9) 1535) 42,887|+ 10,737) 1,494,508\+ 94,184 * 10 unthe | 11,079,000 | 4 1,868,000 | 3,756,004 sam | 
Sorocabana | Smnths|Ang. 31] 967 |Ms2076000| + 222/853) 12,959,000|+ 1,445,477 Lehigh V |, canth | £870,000 |4 | $36,000 1,000 wim 
State of Bahia, 8.W/10 mnths (ct. 31 52 | Me 120,000) — 2,006, ot 21, alley ....... t— * Hise oe t fae. ae van 
iy Louisville & Nashville. {| 5 inn | §5:679°900 |4. 8483-000 | 1s" : 
’ | 14,0 
oe sani 49 weeks|Dec. 9} 838 49,370] + 8,985! 2,090,220 377,445 Bt. ~_ tmnth | 3,076,000 ; 29,000 | a “ 
: Qieess a caksi |e eentslscy. 33] ase] Meet Sane UBER use =~} Gamamne) | Spams | 58 | CaM a 
e° weeks No , ’ , | . 
.-+ «| Smnths| 30) 1,059 181,034,790 + 108,970 4,987,180|4 472,530 | Mise, Kansas, & Texas*} | 9 nthe 30,695,900 |4 5,192,000 | 5,503,00g]+ 23s 
devecesvcees | "7 181 29,220) + a 121,528) + 25,590 Missouri Pacific Jennth eel. o00 + eon | Sia fr} 
n. acific .... : +866, Lina 

ban Central ....|25 weeks|Dec. 8) 362 |  12,588/4+ 3,800)  272,135|+ 62,699 | 1 mnth | 1,192,176 |4- 183,080 | “211,774 "Xam 
— Central. l2e weeks! 11 70 | 016+ 1,073) 16s0o8ls 28 Mobile and Ohio ...... | 3muths 3,536,233 |4 595,208 | Oc. + 6% 

United of Havana |22 weeks. r} 681 42,062}+ 8,173) 821,817\4+ 137,273 Sew York Central { i moth 19,236,000 |4 1,546,000 | 4,956,000 Lam 

a 0 el oe eee {| Hesuwe| | aoe 12 Sree | Set 

Gi | 7,894, , 4 

ral Uruguay .|23 weeks 8 87 | = 18,1104 §,052;  404,457|4+ 121,848 N.Y., N. Hav., & Hart. { 9 mnths | 63,939,000 1 Seem | 16,255.004— ere | 
C. Urag.(East. Ext.) weeks) 8} Sil | 5,773+ 309}  105,269/4 9,120 | LY. On & West, {|} moth } _ 971,000 137,000 | 150, i+ Si) 
Gore iwececls cea § mt] Bust Ses ast “hggt| rvomeninowen Suomi) | ara | Be aaa 
Midland U d § mnths|Nov. 30| 319 | 15,7454 1,407) 67,448) + 2, Norfgik and Western | 10 othe 54,665,000 | + 4,997,006 | 16.576,0¢— ae 
North-West Urug.| 5 mnths) soi | 500) + 2,554) 126,674, 4+ 4,696 N Pacific lmoth | Sept. 7,342,900 |— 234,000 | 2, é a et 
Urug. East Coast..| 1mnth July 31; .. Si) + “ 200 orthern -ss** | Omnthe 64,683,000 |+4 ety | 21,625,00G— as 
aie fee (Cees) | SMF ee repo: (| moon. | Scag Sas as a 
(ieee a0 Sentin.. \49 weeks! Dec. 8} 33] Ps?,500|— 5,000) 538,52C)— 88,780 West of Pi ‘moth 14,724,000 |4 1,438,000 | 2,668,006\4 1,01 

SED scnnbonesnsen Umnths Nov. 30) 18 | 6,612\— 175 41,873)— 10,771 ttaburg | 10 mnths 134,642,000 | +11,6:4,000 | 26,487,000, ¢ <i 
SD ninesirnemnd | Smnths! 30) 136 12,000}+ 4,820 55,C05) + 18,501 0.0. &8t I math | Sept. 6,167,000 |4 511,006 | 1,179,000 Sim) 
Colombiar Nat. Rly) 2 mnths Sept. 30 86 | 11,040 a.) 106,250 Pitta., ' Louis. | 9 mnths 54,825,000 | + 7,609,000 11,491,000 seat 
Oolombian North. 2mnths Aug. 31) (Net) | 4,439\+ 626) 8,952 1,541 Phila. & ef | Lmnth 5,608,000 |+ 349,000 | 1,009,000)— 1,0eia0 
Colombia Rlys, &.| lmuth July 31 654) 20,552) 5,129) hi Reading Bly.*{| 5 uinths 50,283,000 |4 5,212,000 | 12,494.000)— 26inml 
Costa Rica ........ 17 weeks Oct. 27) 188 | 3,038)— 2,574) 51,697|— 35,720 Phila &R s ef | lmnth 4,403,000 |4+ 702,000  637,000|4 sia! 

Dorado Extension|11 mnths Nov. 30 7 | 8,000|\— — 300) 98,700) + 7,500 Coal & Lron 9 mnths 35,937,000 |4 7,041,000 | 4,785,000 Seat, 
Delta... .|46 weeks 10} 559 10,912}+ 1,736) 152,21|¢ 25,799 lmnth } $410,000 |4 727,006 | 1,815,000 + Saat) 

tho of Spain) #8 weeks Dec. 1) 106 Pe36,944— 42,512, 4,090,705|+ 470,825 | StL. & Ban Francisco} | 3 ins 15,906,000 |+ 1,932,000 | §,389,000+ LSat| 
International of ot} 1G mths Oct. 31) Gross) = 35,958) + 2,818) — 485,775| + 5,181 lmnoth | 2,492,000 |+ 453,000 | 563,000 + ém/ 

Centri America § |'° /UNet | 10,889)+ "381, 227,876] 28,867 | Seaboard Alr Line ....4/ omnth. 21,940,000 |4 3,197,000 | 5,368,000 4 aia 
LaGusira&Caracas|11 maths Nov. 30) 23 | 6,500|— 500 80,50C|— 4,750 lmath | Oct. 9,139,000 |4 1,891,000  3,104,000+ aa 
NassjoUscarshamn Smnths Aug. 31) .. | 10,5684 595 77,536) + 8,1¢9 | Southern ............4/ 4 mnths 32,303,000 | 6,630,000 | 9,524,004 17st) 
pecngeny Costes. j23 weeks Dec. 8) 255 | 3,270\+ — 360| 66,970) + 6,760 1 math 18,9 1,000 |4 3,208,000 | 7,077,000\+ L16\at) 

Puerto lio, &c./il mnths Nov, 30) 35 | 3,900|+ 1,045) 44,444) + 7,866 | Southern Pacific ......4|19 nthe 159,999,000 | + 27,0,3,000 | 51,121,000|+ ry 
ID tines owt’ - wang Dec. ‘ 100 | = 821,650) + 1,050) . - 81,805 on lmoth 13,424,000 |+ 1,439,000 | oe - t 
Se : Pacific ...---+- 4110 mnths 106,015,000 | 412,326,000 | 36,755,300 — uaa 

French 2 aeons 9 mnths Sept. 30) «+ | 70,400) 25,972 970,7% t 147,457 | Vicksburg, Shreveport {| [mnth | Nov. | 249,000 |+ ee | 
Samana & Santiago|l0 mnths Oct. 31) .. | 5,560} — | 106,755 17, and Pacific, 5 mntbs 1,023,000 |+ | 
Zafra and Huelva. |10 muths 31; ig | U,796|— 207) 113,288) — 2, - : 7 | 3,830,000 |+ \k 214.000) = - as 

: : abash® .........-----4 110 mnths 35,552,000 !4 2.502000 | 10,268 00, 1 
_ * ‘Net earnings before =< taxes. 
CANADIAN RAILWAYS WEEKLY STATEMENTS. AMERICAN RAILROADS WEEKLY STATEMENTS. _ 
Present; Gross Receipts an | Receipts for Week. | Total Receipts __ Receipts 
; Name. | Period. Hoding| Mi Mile- |__for Week Total Gross Receipts. Name. Period. |Bnding | 1917.) + or— ei, | +e 
: 1917. |+or—| 1917. | +or— | Lae 
. | 
Colorado and Southern. . 46 weeks| Nov. wd a, $7,081! 15,919,969 + Herd 

Canadian Northern|2? weeks Dec. 7 a2 $916,000|— 1,900] 19,499,600! it 435,690 | Denver and Rio Grande) 4? weeks, 21, $83,900 30,90] 25,223,028'¢ ry 
Canadian Pacific . .|48 weeks 7 12, _—- + 150,00C! 142,359,000 11,917,000 Georgia Southn & Florida 2) weeks 21! 65,490! + 7,154) 1,190,128 + i 
Detroit Grand H. 48 weeks 7 214 1,913) 048.722 + 14,216 Louisville and Nashville 47 weeks 21) 1,688,080 + 281,835) 67,501,987 mae 
Grand Trunk 48 weeks 7 4, 808 eisecealt 4,484) 10,001,058) + 891,414 Missouri, Ka anaes, be... 147 weeks 2) 950,158! + 147,530) 37,500,992) + § 7 
y — | Tronk Pac. 23 weeks) j 916 £33,503|— 812 674,999! + 169,400 Mobile and Ohio 12) weeks 21 257,561) — 5,226 5,544,898: + ™% i 

Grand Trunk West. 48 weeks! ; 335 £85,136] ¢ 7,335, 1,868,021/+ 78,265 | Southern Railway ......| 20 weeks 21] 2,530,008 4 4011509) 48,503,708+ Sez) 

Temiscouta ...... | Imnth jSept. 30) .. $23,055; .. < e os Texas and Pacific, 2. 4? weeks 23 §21.972|4 16,835, 19,550, 805)+ LAs 

WhitePass&Yukon/#1 weeksiOct. 14)”. $21,850|— 21,900| 1,701,585| 4 ee . . | 




















CANADIAN RAILWAYS MONTHLY STATEMENTS. TRAMWAY AND OTHER WEEKLY GROSS I RECEIPTS, __ 















































Name. | Period. Ending! Gross. [Inc.or Dec! Net. Inc.or Dee. lp oe Receipts for | a 
S - dpinpalnshianisbinecinaniginn fee i fn Name. Period. eoaee| oon Pine. seeing ane “ae | + a- 
i oul 1 . 
| Lmnth ‘Get. 31} _$3,941,60¢|+ 224,800, §91,19¢\— 629,900 1917. [+ oF —| 
— 1 
Canadian Northern® ..1 | ¢ mnths $14,533,400|+ _ 108,600) 2.618.100 — 1,707,200 cies tee 88 
| imnth | $14,734,000|+ 2,497,006) 5,C55,000)— Anglo Acgentin > ...) 49 weeks) Dec. 9 329 254,898)¢ 1,94 118 + is 
Canadian Pacific® . as | $124, eee t 10,227,006, 31,577,000 = 2.Si4'te Bisckpo Elect (28dys)) 118 days Oct. 2 27 | 222.el+ 880 | ‘ 
| lam 966,500 + 600 157, — , ackpool and " 
Grand Trank.......... x0 mathe | @8,.910'950/4- sees 1,821'100— 490° 300 OOM 5.22 e0se 00s |48 weeks Dec. 8) 72 axe2i+ | seat i ae 
‘ w 73,950|+  16,300\—" 3800\- 27°850 Bristol Tramways ..|49 weeks 7; Bl | @i2 8+ 1,599 0 aol 
Grand Trunk Western it —,! 21,643,650|+ « 850, 19,800|— ’ Burnley Corporation| 23 weeks 8} 12 aieui+ 2) 
Pini Gd. Haven & F mnt | ee Es It $l S00+ "50 | Calcutta Tramways. 48 weeks) ane el OCaml 
eee ee eee -_ = am wee . 
Ee oa eee | Sete BE 
i 4 
* Net earnings — seen taxes. fate erie ‘ie Weeks Nov. 29 “is easel 670) slate r & 
ast ot 4 >| a’ 678 = Pil 
OTHER COLONIAL RECEIPTS, one tien "| 30 weeks|Sept. 25) 2 | gubosele 760) SNe = NG 
jorapiisentsincinienchsstakinesasideiiones Isle of Thanet... |10 weeks'Dec. 8| |. jot) ser + Be 
! Present/Gross Rece! Lanarkshire 18 9 weeks 6 eh) e2eei+ = 7) is + 
Name Period. oaing Mile- | Week or esx oF Wont Total Gross Receipts. —— United ..| 49 weeks 6 @ a+ s+ ne 
| age. | 1917. 1+ or we. 3 ¢e— ton Tenmenns 160 weshe 8} 126 | £16,577\+ Te, oe | 
pensastveciens ~ Madras Elect. 47 weeks Nov. 30 S3,914)+ $250) Tero + i 
aod PR eae Pernambu ms. | weeksDec. 9 | gues Mie) ae) I 
Demerara ........ 1 Aug. 31 5 O78 + 5,190 51,977 + 9,865 | 49 weed $ os ae + aia ast ay 
Mid. of W Aust eT ¢ unt Oct a Ha rat . es ss L Shanghai Electric . | 28 — y *° re ‘ae sA3.c18 + a 
e ov. + 965 eT oes: — 3 | =e i 
Rites Halve Lmunth |Bept. 30) 1,307 | 78,617|— 11,622 en eed | Dietrick.) wosnapent. 8 Sesit 170) Sat us 
th wo epoieenenunel we 642! 104,682 + } 
lmn 2, * ¥ (W. Riding)! 49 weeks) 27 £2,219) + i 
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Tons f i 
| nt ‘ eka ss donnie Gold Recovered 
| te Crushed. | 
| Present, Receipts Total pinnate degen ———— | | 

® Dee, Name. | Period. |Rnding! Mise. |_ se Meath. | Rew. _ sae 3a oa Value. | Profit, 
oH . | age 1917, ill ei Mill, =7 | i 
be | Mil. § S — 36 
} | 195,767 4 64 6; — | ————. | | 
— Alabama Power ..../1mnth Sept. 30 { oe" sie + ee oer 3 a .| Sena. | Gan Ozs./ Oss. | a I 
Seay | Brazilian Traction, 10 imnths Oct. Groas| 8,006,000 + 744,000 70,413,000) + 6,023,000 : 7 9,206;  . ) . -- | 20592 3,957 | 
HOI | saree) Some oe oe aig ees san: | i id 
f | -- i mnths oy. 3 . y } 168 senha iets . } ee e. ee *. 
a yee a 31 {rom Sa t ss7al 1,862,476) M9817 | Ashanti Goldticida hee Me Oe pee 40,540 
, ele) Blectric, &c. .... f | it Ne , 1255 — Associated Northern | j i 
ay | ye —.. Smnths (Nov, 30, g1, | £38,679 + 546 *89,575— 1,214 ten ten Knebaineie . juss ae a eae | 161 
aa) i Mya and ‘Lightiny 2mnths Oct. 3) Give! Po 813 ‘a oealt 1907 rakpen ee gacige | 2184 J ss | + 4194 - 
3 i } ! low . | , o 
sa '! Cape — Trams./ § mnths (Noy, Ot Nec” £o16\4 628 $4,789) 4. 7:413 me + aH .......... |372.900 172,588) 44,123 996.998 ay =e ame 
Canadian - Western } es cu i é! oS: Sepa . 9 #06) " , 
me Natura Gas. ‘anil Imoth Oct, 3}! Gross | $76,667) 4 7,473, . Com and Motor... . °° *" i) a aa Lane! 19,189 738 
ji || Cart ase Trams! 8 mnths Aug. 31) ap | 15,278 | ,)c%'8 Pioneer | |)" "**’ } oo ee Bede Ea “* ; 
WOMEN || ostaliee, quae Eldorado Banket |" "*’ | 3,968): | 8,854 038 | 
ae | cee mth oc, $1 Grome | 5.700 . weseg | Sedan’ “iauinsicg yg) 3) 12 «| nine eee eal 
|] Caillagoe .222222°"""") Tan (Oct. 33! Grogs Reese a) - a ! 100.50n! | a 7; 59,392 | | 
Gross |$1659' 665, 8, 0 472,652 Some. 35... 109,400' 109,590) 16,336) 22,795 39.131) 165.54 , 
a Cities Service Co 1 Year | 31 tee (spose ol9 O56h as Great Bouldes Prop. .. 15,286) |” Dee | ao 13,925) 48,880) 26,983 | | 
. || Cons. Gas Electric 2mnths Sept, 3¢ f Gross 1071 , Great Boulder Pro- { 
Rae | 0 Baltimore... f | , Net | $346.77 131,223 Prietary | 15,286) 13,925, 48,880, 26 gas 
' “ e mh ht, | aoe © 2eeecee | i [ ee ! s } 
a) “Tooen ae : a 2 nthe Oct. 31 aj | ize 2,640 Golden ne Phen weclf ame ct fe | ‘sit sin; Pies 
ma | = 2 he ‘Power 6 mnths June 3) ;: a 3,702 Kapbos OVWwntcispiac, | a +o Pe 7,586 $2,203) eos | 
lec. Rail., : | § Gross 17,64; { 629,132 Calgurli .. Setcccerece | =F hee te ef 0,308 | i 
i | si sud Pow'}| - = eo Net ies 236,289 Lonely Reef ".’""**'** | 4,850; ., oes 4,671 19,640, 9,776 
| | le Flee. Tram! 7 mn '8 July 3; | : derfontein Deep | | | 
4,0 iquia Power/|11 mnths Sept. 30) Net $26, 1,164 (quarter to Sept, 30) | 123,709 122,620 33,018, 24,562} 7,580 243,735) 144,982 | 
ag | || Keystone Telephone. /10 mnths Oct. 3; Sroe| ye i'oae Oriental Consolidated... |”. | vet ie oo are! 9158630; 
lk | La Guaira Harbour..| 8mnths Aug, 32) = ° 4,591 Prestes Block a...” 17,460) 12,900 £19857) £10559 £50,416 30,416) 2,764 | | 
oa Elec, (i anths Noy. 39) a th 357) 2,042 | Rezende (quarter ‘to | i 
ca | Lei ne Power mats foes’ a { Goss) 237337 Sassi t BSE] Sept. square dT ae Osa co oes 25,633, 5.3) | 
Seg and Ways... f/ Se £15,903) + 2,852 | Sons of Gwalia 07° 12,801; |. DAES ec ae 18,043 as | 
ae | tion lec. Trams! 1mnth |Sepe, arf Grou! g22hoe7|(Escudery| 15 + atc | South Kalgurit 1777. my wt 2,303; 9,741 Loss ‘463 | 
! |} Manfla Elec. Railrd, | 8.mnths Aug. 31/{ Gross’ $149, 150 7 16,900; 1,148,105| 4 127,901 Springs Mines (quarter | | 
poet sient 2szei|  479%'+ 70,695 an Pt 30)... | 90,800) 91,199 77-383! 24,906! 47,289 198 954 93,676 | | 
ua | Miss ij pi River Powr lmnth Oct, x Net | $148,549 + 2512 F > | a -— ee RA Stet eniacs ea 2,920: 1,203) 101 1,304) 1eson| . f 
Tae Montevideo Water.. | 9 mnths Sept. 30 ++ | £16,765/4. 505; 155,313 > & PE Stee ne ae a es Pe Fe ri i ° 
re] lvania Water Transvaa) & Rhodesian 
tka | pana ‘wer dense] Hmath Nov. 3) Gross | $120,0001 p 8000) | Estates (Fred Mine, 1850) | Sei 5,170) *as0 || 
; phia Co.— ) | | | | Wanderer Re bet a ere 13,650} .. | os a we sae ie i! 
ha Natural Gas Dept LSS! 15650} SSS — I 
eu |} Oil Dept... | 6 mnths Sept, 30) Net Beg + 457,00) 16.364, c00 4. 1.476.000 
una p Lig Hl { -_ $965,000; P ®4787,000 + "” 43,600 Output. Other Notes in Return. 
j ower eves | er tertetceeientemniciihee ed he ne ammnamie 
La Btreet Rly. Dept. } | Co 
| j Pper. Tons. 
mal New Coa! Dept.....) 6 mnths | 30 { Gros) ere . pyre Cape Copper ....... 180 . +. 
ry eno)! tenth Lane Net") SGUSt Beas) | Kratos iar wake is] “* | September, amg ne 
| jpaug. t | | ae . y e c . 
Lea Rangoon Blectrie ”. | 7 mnths | 31 ma £4,441/— 100; 38,055) 4 3,379 October 28)... | 324 Long tons of blister copper. 
ma y pigan  Water| | Nevada Consolidated ') 46g September, 6,523,352 ee 
2a FE ocsrcens | tmnth June 30 ee $200, 10¢/-+ 40,100) os i774 | Poderosa 8" * 403 Assaying 30%, Copper ; estimatey Profit, £2,200. 
sa) 2x Toronto Riy., &c.. /1¢ mnths Oct, 3) Grows 81043, 886) + $56,826) 9,934,998 + 1,021, Ray Consolidated - aye ea September, 6,976,058 lbs, j 
aa esa jC Net $4a4'a13/ ¢ 74180] 4,603,620'4 '2a7' ane anganyike | Zo3o za 
sa : eater path WWor. 30). | gsr ceely ess is. Ttah Mae soasccscasec. "+ | September, 17,839,378 ite. 
F era eetric ../ Smnths Sept. 3. -. | $56'40c 464,400 < Coal, 
Sa | | Gross! $30.'729/ + 22,905/ 2,733'516 — 6755 | Casse} teed cis. 27,120 
1 Winnipeg Electric . 10 mnths Oct. 3i/{ Net $9196) 4,282 662, 088) Durban Navi; . j y 
961) — _ gation .... 19,024 
4 Glencoe (Natal)... 077 10,100 i 
| Le at oe ting = Spruit Col- if 
Ma 
mM . DY sis in ceca 4,954 ee | 
a Natal Navigation . |." "’ 22,614 ew } | 
a Uitkyk Coliieries.-*"’ 23,992'Sales for November. 3,750 tons to dump, iF 
a THE Owing to shortage of trucks, | 
a Welgetanke nee shir ona | 14,491 October output. | 
Tin. 
a - Berenguela .. |. ite 20 oa 
ngwelli (Nigeria) || - 2 “* | 
Mr evenveccss.. 2 =| Mutual Hill output, 175 tons; Wallace Pro. } 
BANK, LIMITED. Cock's Pi os | _ Paieies: ST cus guid. } 
Ock's Pioneer .....___ i | 
“@st Pool and Agar... 78,37, Estimated revenue, £17,243, } 
]) Head Office : OLD BROAD ST., LONDON, E.C. 2, my... nes 8l cee Faye £10,860 ; estimated working | | 
f - costs » 280, | 
| Jos Tin Area... 28 ; wa | 
Cuskie (Nigeria) | ** 1 iz ie 
ON... 50 Conditions normal. j 
Eemeeeae ss 45 Shipped, 4g tons. | 
Pahang Consolidated «+ 185 Alluvial, 8 tons ; tin ore treated, 14,600 tons, | 
| Rambutan ...0 21 Estimated value, £3,030; estimated working ii 
| |. Costs, £700. If 
South Peek i : 5873 Value, £13,940. 
PP esac nce 384 Estimated value, £5,010 ; estimated Working | } 
zd costs, £1,160. | 
Tekka Taiping brédbees % Estimated value, £4,820; estimated working | 
Tin A Cites 93 Costs, £1,400, i 
in Areas o Nigeria _. en 
} WOON... ccc oe Ore milled, 1,103 Short tons; concentrates, 
Mi n 55 long tons > Profit, £3,568. 
sce 4aneous, | 
Burma PO Sesten oy 71,000 loads washed, Producing rubies Valued | 
at Rs.64,000 : royalties, Rs.22 000. | 
North Broken Hil] —_ ee 


’ ° i 
| Cable: Last week produced 760 tons concen. | 
| trates, containing 4844 tons lead and 17,489 | | 
| ounces Silver, . 


} 
—— = 
OIL OUTPUTS, I 
— ee 
ANGLO-EGYPTIAN.—Gemsah Prcduction 
week 22 tons) ; Hurgada, 2,840 (2,692). 
Baku Russtay PETROLEUM.— Wee, to Dec. ist, 68, 5< 
BLack Sra AML GAMATFD.— Week ended Noy. “2 5 |i 
Poods (327 tons) - week ended Dec. Sth, 21,737 poods (35% toms). || 
Bini E1BAT.— Week to Novy. 18th, 415450 poods (669 tons), i 
BRITISH Burman PETROLEUM.—Noy. :~Total Production by || 
this company and the Rangoon Qj] Company, 69,333 barrels, 
KERN RIVER ov VALIFORNIA.—Noy, "117, 369 barrels (16,767 
tons), including 64,026 barrels from Properties of St Helens 
Petroleum Company. 
Markop Comnixe.— Weer ended Noy 3 th, 24, Poods {4 
tons); week ended Dec. Sth. 25,272 poods {408 ra — 


INTER-CONTINENTAL TRADE. Meeker OMENt—Plot 45a Wet 3—Week ended Dec. ist, | 


13,900 peods. 

(Continued on Page 976.) ! 

Se — : ‘ 
RE ewer a Rate ween —————=.. 


d Paid up £2,250,000 
Uncalled Liability a 2,250,000 
Resery. Fund. ie 1,500,000 
Specia] Reserve and 
Undivided § urplus |. 338,794 
£6,338,794 
ee 








' 
for week, 22 tons (last || 
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974 THE ECONOMIST. a 


[December 15, 1917 
ee . 
LATEST RUBBER OUTPUTS, DIVIDENDS, AND PRICES. er | 


In the table below we give the latest ser ema dividends, prices, and other information concerning a number of 
Companies, while the latest reports of Rubber Companies are analysed under our Summary of Profit and Loss A 

each week. The latest dividends declared appear under Dividend Announcements, and the Rubber Share Mecouats 
dealt with in our Stock Market section. Particulars as to the Market Price of the Commodity and other inform arket is i 
be found in our Produce Market Section. ation wil] 


| | 
















































} 
‘Divi | Output Eleveay —— | 
nr : | Gate Aeves [Dividends Paid in Past 4 any Output Increase | Months, 1917, | i 
Fully Paid Except where Tooned. | Te Planted |; Signifies Year ends on a Date. — or Except Where  Inereas | 
Stated. | | “Yo17,’ - Rubber. Other than Dec. 31. | qgi7! | Decrease. | ‘ene | pet | 
r Coane fe Ss.) it 85. 6. Brackets | 
£ £ % | % > | % | Lbs. Lbs. er 
IRE can vesnsegeanes 20 sis | wo | | § |B | 15, | 25,200 |— 8,600 oo b i 
SRD <cascuceve = re ’ 
Anglo-Dutch Plantations 1 | 32/9 | 12,968 4 2 5 2 86,740 a s . | 
Angio-Java salaeseugens 20 £104 | Ss) 3 20 % heli 1a'60q | T7638Utodate) |+ sgn | 
Seer Raning fee : if — oe nee | >. 73.261 + 330 ae - Hl 
Bnwcccecerevsees , “* ** ** | A + ,932 . i 
Bajoe Kidoel, 17/6 paid 1 2) 4,540 5 1 14 | + 41,0°0 |+ 19,50 ae _ - 
Se Rekeaageeveshi 4 a a7 | 1% | 25 | 30 | 25t | 191070 /— Be0o | “grants |+ san 
Bandar Sumatra ......... ese : 3 Qn 2,369 6 7 124 t 38,690 |+ 3,960 1565934) | bd 
Eel mandamebbootel 1 2% | 2272 | mil 12 20 + 85,113 |+ 10,606 Sree |t msl 
Ban (Selangor) ......... 1 3 | 1,404 Th 1 20 | 22a 5 oo 206930, + = 51,43)! 
Batang Malaka........ 2/0 Ne OS ee 10 15 | 28119\|— Sos) todate) |+ a 
Batu Caves............... sai 1 16 1,744 | 170 | 150 | 185 | 210 55,722 |— 14.535 Tiges le 
Batu Tiga 200.0000 a oh sal | 2) | 2a | 45 | 80 | Gtooo|— 6. ae te ms 
DR. ..cccscccccrcsscces es ' — 6s 
Bukit Clo.” ...........: mo) 58 | Lior | ie | we | Sh a5 | as.o00 + memes |. | 
Bukit Kajang.........-.--.-- 1 34 | 2,821 | 15 35 35t | 89,631 |+ 3.631 aoaeess, (_ S| 
Bakit Mertajam ........... 20 0 4fteC<“|Ciwks@ | sR | 8 | 5 | 5 | «(70,795 1— 9870 54844018) |; gag! 
Bukit Rajah -...... Giddens 3 , | 3 50 50 100 woot 91,686 7 ez7sa08) |t ae 
a mbawang .....-.+.- +s ,300 |— 12,709 oe 
Oerlent i arerirennes: 20 i we | Hy 1 it » lot Seas + 7,851 74,60(2) + ‘hm 
eee ewe eee j ° — 1,00. i 
iia rcatacadvies a0 | | 3/%4 2,038 | 10 | 15 | 2 | 147,| 54'845/— 12,010 cop's [tL 
cr tcersustonn 2 | 6 | 2597 | al | 7 | Ln | 35 a bese |t le 
Cleely Ordinary ...........- 200 = sags, |sCizs | «77% | «GO | azo | aot | are * nee i ae 
Consolidated Malay a | 133 | 304 | 50 | 37 | 95 | a3 | apimolt Caco ale) + Ma 
Damansara ...........+++0++- 1 4 | 2,466 60 27: 424 55 67,151 |— 2,691 779,878 |+  T23n|| 
Dennistown .......-+++++0+ i | l¢ex |= 1,882 10 li 20 12 bs : 480338(to date) |+ € 303 | 
Djember . A EE a - ioe 2.659 nil nil 10 | 1%) ce os 313 |) 
Jastern Fumatra......... oe ‘ gi SE “< wn 18.512 |+ 8.926 enXenin | | 
F. M. 8. Planters............ 106,860 | | a | . oe 45, ; \* | 
General Ceplon...00.+0.-. : 183/200 1 | a8 | | i | % | 2 11300 : Va dorsiovodate, |+ alloy 
cere een eweee } . U ian 4 
Golden Hope ........-..-.-+ 44,000 1 ame | acl | 22h | ath | am | 25 | 35,001 |+ Sats ieee |! 11 | 
Grand Central (Ceylon)...... 1,225,000 | 1 19 13,626 6 7 128 | 14 479,237 |— 30.919 4.199°765 + Slat 
Gula-Kalumpong........... 450,000 1 1? 4417 | 10 | 10 13 16% | 113,000|— “9,100 1,215,743 \+  15243| 
Highlands and Lowlands .... 303,481 1 3 4,322 | 25 24 35 38 l ‘ "282, | 
Inch Kenneth ...........--. ‘000 i 6t vse | is | 3 | a | oe | galt Lee L2e2.¢ |¢ Rae 
a seca ceceevenss= 519,800 | | Gis ya | nil | 1 | 30 | “+ | 283300 |3 2800 |neg00edaty 2 nl 
Java Amalgamated .......... 161,534 | 1 1 3.357 nil 5 10 15 - ” op 
Java Rubber Plantations.... 42,600 1 243 2,273 oat Pe ee ce | 15+ ie 155°380 3 | al 
a ee 1 Sf 1,484 | 15 | 15 20 | 22) | 20,203 |— 5,937 150,150(8) |— 24.535 
ohore Rubber Lands (i915)... 507 1 ltax 5,936 - | mil | 95 | 15 | 129,971 |+ 29,738 1,048,801 (+ 21,4il) 
Sagra Land esd Hubber”. meas | ot | ag | sur | s | it | | Bt | eel Ses | mreme | nal 
eee le j t | 
Kampong Kuantan .......... 300,000 2/0 12/6 1,260 » 40 60 60 eta + — eee ier i | 
ESD coccesoce- a 2/0 a" | te | eS 2 | mt ++ |268700(todate) |- m0) 
Kaper sae nat " ’ 9 | 50 70 | 105,850/+ 21,718 961,421 |+ 2528%) 
SE GED pn dccenecdocees 680,000 2/0 6/1 1,841 1 | | . ° 9 \| 
cs, 225.000 | 1 Dore 2370 | nil | ‘s io | fo 54,576 - ee I" ey 
Kepong (Malay *.)) 250,000 2/0 17/3x 1255 | 50 | 4 | 7 | 85 | 32'000 5 | 
Kinte Kell : ,000 |+ 5,500 302,500(11) |+ 36,000/) 
semen | Me | RR) a | amt | an | | tty | iis | ala |* Se | Sirians | Sa 
’ » x , | 633 | 115 | 100 is -.  |398050(todate) |+ 017 
—— ee o> . 210,000 l 5x } 5,062 224 | 40 | 45+ 154,440 |+ 12,870 774,180:5) le 95,0801 
— aa pecseectescecs 306,000 2/0 lv | 1,823 | 100 | «(11d 1374 | 150 53.141 a 576,238 |+ 40) 
ED ‘stenessecnesss 1,000,000 2/0 10/6 3.025 | 7% | 15 w 40 ; a3 T038CO(to date) |+ 231,80) 
TE octliceseepeseson 295,000 1 Z 5,200 | 10 15 25 3,256 |— | 
Langen Java ..........+++-.- 102,700 1 24% mieltsiml. | 22 2S Lane + ee 
Langkat Sumatra............ 75,000 | 1 Se 0Ci|:«Ci800 | 5 | ls 5 | 32 ami. x oe it ae 
REED snetreneuvesvesvessces 793,700 | 2/0 3/6 1,287 | 53h, | 47.229 |+ = 3.918 398,481(4) |— 58,98) 
cds ctirincasennie 108,600 | 1 2 216 | is | is 3, | 30 20,036 |+ 7,401 -: | 
tantati 000 | 7, | = 54,775 |— 8,623 638,579 |+ 6142) 
a eee, Gee. sos 1,150,000 2. oat 8,360 | 70 75 110 140 7 “ 2047410(to date) |+ 316,83 | 
BM BOND. on eecccveces 1,597,622 | 2/0 8/9 4,178 0 | 45 121.928 | 29 i02 1.426.898 |+ 103.38 
Si ntheikihnascetocsosses 211,482 | 1 2 | 3'251 li 15 2 (| | oN ’ a | ! 
Malacca Ora | i 500 |+ 9,500 201,300(2) |+ 2,30) 
Mala — tong hora sreshevese aoe ; an CS ~~ . 1 ° 24"? i. 5293700(to date) | + ay 
eee ere ‘aon | | S82 |; 6§ é 10 | 181,847 |+ 23,575 1,165,353 |+ | 
Morimoto woes, MBM | ah | A | BSE | mh | a | ot | oat | “Saeer |S face | Mate sta 
y "180. | € ao to date) |— H 
ames cee | : 2m | 4150 | nil | nil | nit | st | e7.9ms|— 36910 | 2enzsoe | LL! 
Merth Hummeck............ $0,000 | i BY coe | TB) 8 Ws | S182 |— “9,081 wis | Bal 
G . 396 | + J 82515) i+ 1 
ae. eeeesecesesesees — | 2/0 « 748 8 15 | 168+ | 26,352 + 6,7€0 174,022(8) + 33,18 | 
en cerenree 130.000 * % i a = _ 225 | 70,107 |+ é 658,595 1+ 9,36 | 
De Nias aah | 7 | 10,107 5, ee 
eboeeitaen: me) a) we, | Rt) | Be) Bn) ay] Sal de | anion | by 
a  eeenees 181,551 a ee ee ce ee 
Ly Pa 1 2 | SRT | 8h] 10 | 16 | a6 | 91,468 |— 20,715 |asetiittodate) |+ S| 
Rubber Estates of Krien ... | : 1805 | 6 | 10 | 25 | 2% | S7\000|— 6,786 625,652 |— al 
ee aa 20 4/3 1716 | 8 | 5 12 17} | 42,500 |+ 1,029 417,300 |+ 4282 
Sampang Java ..-.s-.s--.--. = 73000 | 20 | Se | Lost | 40 | 7% | St | S600 |+ 111636 | 50,0003) |+ AB) 
Sapumaikande eeecceceecooe: 165,000 l ri 1,492 | 2 | r i 2 i » 12,960 540 | 4% 372 le aoe 
Benfield ........0-.-s0s0000. 100,000 | Io | B86 | 45 | ‘ | 6 | aa - “a soni Ie red 
Be! 1 igeledbeanioowhs ‘ is | il 124+! 36,544 — 1,064 190,192:5) |+ 2412) 
Berra azo | DBE | Fagg | 15% | top | es, | ugh | riasa|— oe | eset [+ Bi 
Serdang Central .......... és 64,478 1 2 1606 | 6 | 170.237 + 24,202 125, 7705) | + 1 
Seremban ............-.+..- 200; i of aa | ¢ 6 | 12 | 15 | 32,208 |— — ‘793 | 324,246 |— SG 
TE hin chaprenneuent 80,00 | l 9 30 | 15 ; 154 | 17h | «(94,184 + 19,613 872,225 |+ Min 
i | ’ 12 | OM 253,061 i+ 
Siak (Sumatra) ......... 66,275 1 lt | aa 5 n | is a + see | seagcew |+ 393 
sienna, 200,500 | 1 Ses 5,967 158,39 
Singapore Para....... 1,309,000 | 2/0 46 36| ~~ (1800 | . 3 oat | 18t 118,824 + 3,053 1,105 S01 0m \* 308 
Singapore United 2,149,800 2/0 mh | (Cet | at | (te 1 20+ 52,572 — 4,218 asia (5) | nar 
Straits Rubber .............. 350,800 1 8.023 | 37 | ee $1,000 + 3,000 5 sat | 
Btraits Setilements (Bertam) 2,000,000 20 er B.-4a 4 | 4 40 | §5 | 212,000 \— 56,329 2,641,913 [+ 
Sumatra Consolidakd ...... 100,000 | 1 * | +04 - | 124 25 | 274+ | 111,000 + 4,500 -. 5), | 
Sumatra Para ............. 1,250,000 | 2/0 st ‘19 | | 2 25 25t ,000 + 5,520 402,400(7) | + san | 
Sungei Choh ................ 50,000 | l aa ro auth a8 wit rs sa to + yao] 
IL. saviour aenees 1,000,000 2/0 il/6 2554 | . | | | 45,852 + 5,657 ’ 818 | 
UE EONS o.oo, cee ssccess 65,000 l 4 37h ; oo | ® | 000 + 4000 764,200 |+ 
gle papa 2,042,100 | 2/0 nt ae | 138 8 | 2 22h | 34,290 — 1,580 401,470 | + ” 
Tali Ayers... 0... seco ce. 300,(00 | i 1 3.817 | 0 10 1% | 1st | 48,849 |— 18,355 582,751) + Se 
MIOME 0 occ sseccesccens 150,000 | c 81,500 — 23,740 foil) | . 
Tanjong Mslim ........... 500,000 | i i noe 8 | mm | © | + | r12%069\— ‘B'8i7 | 52,2726) |= os 
cht sh oescescapccksses 125,000 1 ’ nil 5 10 10 | 120,780 + 14,850 19,7401) Fyre 
United Serdang. ............. 2,500,000 | 2/0 it et = | - | = | 046 |— 29,205 4 ‘eras 
nited Sua Betong.......... 79,908 : ¢ } + | 253,452 |— 42,452 6513) | syag 
United Sumatra ............ 1,100,000 2 | at { oe 18 mth | | 3st 3 | +s ** 671,925(9) D 154,80 
United Temiang ............ 1,317,270 20 | 4/6 2.323 | nil "a 208 418 | 88,580 |+ 4,360 — + OL 
Val °OF a ssceseereeesceee, $20,572 (0 46 | 1,262 | nil | ni | 2 y | axico | 9:700 Pas 1001) | i 
BD scocevcecceseces " 2/0 23/5 3,319 2 } 374 | 100 | } ’ . ® _ i+ w/* |) 
. tM Bee. th sate 205,391(5) | 
| | i) 
pS ota ea yal | | , 
———eeeeeeeeoooooeoeeeeooeoele"s=aooeeeeeeeeeeee 
ee 





_ 


Comme 
| Nations 


Alton 4 
A. and 
Arnold, 
Backus 

| Rentle’ 
Buckle 
| Farnhe 
| Leeds § 
‘| Northa 
Robins 
St Anr 
Showe! 
South¢ 
iS, W.. 
| Wolver 
C 
Blyth | 
Grand 


Hans ( 
Ir 
Blaena 
Fassife 
Gwaur 
Linoty 
North 
I 


Clithe: 
Cordox 
First ( 
Paren' 
Unitec 
Weste 

f 
Coven 
Palme 


Rossle 
Pan d 


Euroy 
Trinid 


Asaha 
Bukit 
Kong 
Merbs 
Merit 
Nortt 
R 


Pele 

Pali 
Sagge 
Santa 
Semb 
Senn: 
Seng: 
Sung 
Tand 
Unite 


Briti 
Khed 


| Lewi 
Map} 
. ar 


| Sout! 


Caro! 
Cent: 
' Ceyki 
Tjiw, 


Proy 


Arm 
Gove 


Lon 


Nort 





“——“—&- 








BSESSBEVSSRAKRS SHH HK SSsesemss =i > =~ 


BSS BESSSSs SHeRaeessskss % 


- 
me 


= 





SBSSERReet Bassa & Heaters 


} 
| 
1, 
| 
| 
i) 
{ 






<a 000€0€0@—€@0(@—@—C 


| December 15, 1917.] 


| —— 


Period 
| Company. Ending. 
I LLL OT 
| tet Oct. 31 
mercial of Scotland......| ct. 
Someal Bank of Scotland ..| Nov. 1 
Breweries, 
Alton and Co ...eeeeeesveee) Sept. 30 
4. and R. Thwaites and Co... Sept. 29 
‘arnold, Perrett, and Co,...... Sept. 30 
| Backus and Johnston’s ...... | June 30 
|Rentley’s Yorkshire ........ | Sept. 30 
Buckley’ ..+++seeeeseeeeeee | Sept. 30 
| Farnham United........ ---., Sept. 30 
‘Leeds and Wakefield ........, Sept. 30 
|| Northampton Brewery ......| Sept. 30 
Robinson’S ....-eeeeeeeeeee! Sept. 30 
St Anne’s Well Brewery Sept. 30 
Showell’S ....eeeeecsseeees: | Sept. 29 
Southdown & East Grinstead) Sept. 30 
|S. W. Arnold and Sons ...... Sept. 30 
Wolverhampton and Dudley..| Sept. 30 
Canals, Docks, &e. 
Blyth shipbuilding, &c. Dec. 8 
Geand Junction ..c.cccoces. June 30° | 
Hotels. 
eae June 30 
iron, Coal, and Steel, 
Blaenavon......... evececcces Sept. 30 
ED CUED bn Gadee bane ne Jane 30 
Gwaun-Cae-Gurwen Colliery,.| Sept. 30 
Linotype and Machinery ....| June 30 
North Lonsdale Iron ........ Oct. 31 
Land, Financial. 
Clitheroe Estate ............ June 23 
DEMME. Keusdnce ye cess Sept. 30 
First Garden City .......... Sept. 30 
IN ono wdlnpiernaientidlan Aug. 31 
SD cibcchbceveese June 30 
Western Canada Investmeat..| June 30 

Motors and Cycles. 

Coventry Chain ............ Aug. 31 
TY adencavdnetinass Sept. 30 
Rossleigh ........ ~~ oven e' Sept. 30 
Nitrate. 
Pan de Azucar .........000: June 30 
Oil. 
European Oilfields .......... Aprill3 
Trinidad Leaseholds ........ June 30 
Rubber, &c. 

i. teseeeneeanandies July 31 
on June 30 
Kong Lee (Perak)............ Aug. 31 
Ch ah ia ie aha Aug. 31 
| TERETE TE IAS April 39 
Norttumberland (Ce ylon) 

Rubber and Tea ........ June 30 
Pelepah Valley (Johore)...... April 30 
NED vecévcadeibectens June 30 
Se “cncassoanbeeidatue- July 31 
Senta Catalina ........ccees: June 30 
ne Estates ...... eee, July 31 

Me hn onde ae Ga ehas auueee June 30 
SY sen th natin ndiiinintsaeens June 30 
Sungei Bahru .......... «e+. June 30 
DEE sneulicnstasdckcacs June 30 
Cuited Temiang (F.M.S.)....) July 31 
i Shipping, 

ritish India Steam ...... ». Sept. 30 
| Khedivial Mail Steamship..... June 30 

Shops and Stores. 

Wis and Burrows.......... | Sept. 20 
Mappin and Webb (Brazil) .. July 31 
:, _ o TE viiddeediedaci | Aug. 31 

,,S0uth American (Gat \| 
Chaves) .... ‘ . . — | July Sl 
Tea. 
prctina of Ceylon ...... ....| June 30 
ntral Province Ceylon ....| June 30 


yion and Indian Planters... June 30 


Tjiwangie Hetates ......000. | Mar. 31 
Prowines, 2 Sm ways. 
“ovincial Tramways........| Sept. 30 
r Trusts. 
‘my and Navy Investment..| Nov. 30 
overnment and General Tn-) 
Vestment .....cccee eeee| Nov. 30 
yondon Scottish American ..| Oct. 3l 
|| Northern American.......... | Nov. 1 








| 


4 








Profit 
Balance| After 
from Pay- 
Last | mentof 
Account.) Deben- 
| ture 

Interest. 

| 

eS 


41,973) 282,53€! 
54,366 283,597 342,962) 





po 
Avail- | 
able for | 
Distri- | 
bution, | 


| 


a 
324,503) 


9,265! 18,354. 27619) 


1,966} 2,133) 4,099 
3,22<| 35,827, 39.039 
‘Dr 709|Dr 1,382|Dr 2,091| 
7,308 47,552, 54.860 
| 3,915 23,865, 27,780) 
| 8,355] 13,456 21,811) 
| 5874 4638) 10,513) 
| 22,656 22,675 45,331) 
| 14,289) 45,347) 59,636, 
| 1022! 13,704) 14/726) 
| 5,168] 38,483, 43,651. 
| 12,043) 16,425 28.468. 
| 4,738) 9,590 14,328) 
27,008 34,167, 61,175 
21,139, 55,206 76,345 
11,240 14,37 25.619 
| 4,554) 6,875 11,429 
42,575, 75,016 117,591 
4664 4.5591 9/223 
| 24.495 32,53) 57.026 
165,87! 16,339 182.214 
15,258 31,376 46,634 
‘Dr 2,846 5,978, 2,122 
86,00-| 32,697) 118,699 
19,199 8275 27,474 
| - 496.-«:115,660 116,156 
| 886 95,933 104,799 
| 6,477; 6,752| 13,229) 
| 3,460) 21,073) 24.533 
| 1001) 11,421, 12,422 
| 7,197, 4,620, 11,817 
6,740 6,526 13,266 
| 60,335 33,650 84,285 
'Dr20,551| 43,047 22,496 
| 9659! 31,15)' 33,810 
2.173, 77,165. 79,338 
463, 2.443 2'906 
| = - 31a] s-7,613' 7,927 
2) 1,020) —«+1,022| 
| 311! 6.7491 7,066 
1,487, 16526 18,013 
1745 6,037 7,792) 
946, 30,628 31,576) 
| —-325) «18,338 18,663 
| 1,832) 35,595 37,127) 
| 91516 93,80C 115,316 
| "965, 37,140; 38,105 
| 3,684 8,767) 12,45]) 
553, 94,704 95,257 
| 10,630, 41,567, 52,197 
| 19,771) 152,076, 171,847) 
| 13,101, 39,561, 52,662) 
830, 7,476 8,306 
39, 9,111) 9,150 
| 13,275, 137,918 151,193 
| 10,753) 215,912 
| 
2,751| 15,827 
2.87& 11,076 
| 7,848 16,074) 
| 2 .86C, 6,950) 
| 19,072) 10,787 
8,302 28,851) 
2,741, 12,892 
6,789 52,260 
29,258 63,167) 
j j 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
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Period Latt Year. 


Appropriation. | Corresponding 
Dividend. ‘Carried tc 
; | Reserve, Balance 
Ordinary. | Prefce. | Deprecia- Forward Ba . 
| Rate. ‘Amount. | \mount. tion, &o. | 
l 
% e | ¢ £ 3 
16 120,000] : 160,000} 44,509! 247,908. 
16 120,000) 160,000] 62,962| 257,318 
1% 7,500, 10,000 10,119, 12,504 
nil cor ee 1,000] 1.849; .. 
10 18,400, .. | 13,760, 6,889, 14,427 
a a | atom ee Dr 2,091\Dr 3,336 
9 21,150/ 14,211! 10 9.499, 38.662 
10+ 5,000} 7,057 10,000] 5,723) 29,287 
8+ 8,000} 5,625) 2.000, 6,186 18,105) 
nil .. | 4500 ‘ 6,013, 2,824 
8+ | 10,000, 8,250 5,000} 22,081 21,264 
10 11,500, 5,750) ; 42,386, 23.716 
10 4,000; 3840, .. | 6,886 9,036 
265 13.275! 10,350 10,000, 10,026 14,012 
10} 7.000| 4.750 . | 16,718 9,683 
10 6800) 2152 .. | 5,376) .. 
16 24,000; 4,500  10,500| 22,175) 54,002 
10 14,634| 7,500] 54,211, 53706 
3 16,950) . | 8,669} 19,070 
nil 11,429 
7% 19,406 2,250 52,026, 43,909 143,140 
15 4385, ao | as 
15 24,640, 692 | 31,693) 
nil ca Ae es in 182.214 
15 25,500 4,000 17.134 
nil sd 4,000 Dr 1,978. 

5 43,926). 15,000 59,773, 59,320 
nil ot ee 2,00.| 25,203) 5,720 
oer til scar 2tau 95 107,199 | 

93 32,024} 35,914 ‘ 45,726 .. 
5 2,250| 3,760 1,500 5,719, 10,132 
10 8,964, 259 5.961] 9,349 .. 
123 7,500] 3,000; 1.922 10,688 
10 2813, 450 1,000} 11/817 9,161 
nil | | 13,266 1,384 
nil 22,790 61,495 34,885 
nil sey | A. 
17} 19,102 10,955, 3,753, | 18,084 
35 35,006! 3,000| 41.338, 62.446 
74 2.438| bas ce a 
124 3,876) 1,444, 2607 4,167 
23+ | 1,000 6 | 22} 802 
6 4,497| 2,000, 563, _ 4,090 
15 12,103 3,000! 2,910! 10,021 
10 4,500| 2.000} 1,292, 3,540 
75 17,250 5,300; 9,026 26,401 
20 15,800 2,470, 393! 19,287 
18 15.840 . | 21,287) 34.680 
7a+ | 33,938 30,000 51,378 106.986 
10°, 24,792. 2.000; 11,313 31.996 
7+ 5,887, 460 3,000; 3,104 91524 
25 37,500 . | 57,757 87.065 
15 19,759, 12,000! 20,438) | 23,157 
12 114,864} 35,000) | 21,983, 153,965 
20 20,000, 10,996, | 21,666, 51,958, 
| } } 
6 2,999} 1,800} 3,000; 507) .. 
nil * a. ae Te 
144 35,344) 13,403) 90,000 12,446 93,635 
(Def.163 8,750!) 3 o00/ 55,000 10.915 178.751, 
(Ord. 8, 120,000); 52 — = | T51)s 
13 Me | 13,459)... 
18 9,000; 3,000 . | 1,951! 10,458. 
20 8,800, 1,500 .. | 13622) .. 
nil es - | ef | 9/820 5,65) 
10 8,304} .. 13,000! 8,555 
8; | 12,750} 13,500) som 8,303, 31,707 
8 4,518) 3,735 2,520 4,860 11.235 
7 26,250} 16,875) 635) 14,289) 42.001) 
13 | 39,000} 18,000 35,425) 65,795 
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Net | ia 
| Profit Appropriation, C st 
| | Balance, After cava |- Period Laat Ye ‘ 
| Period | from | Pay- | able for|_ Dividend. _| Carried to | 
Company. Ending. | Last | ment of) i434. |———— | Reserve, lBalance) | 
i] | pene — bation. Ordinary. ee Deprecia- | Forwar a pat Divi. | eq 
| Tnterest.| Rate. )Amount.| ae tion, &e. ont. | dend. | nie 
| 4 i : ae th 
i] Other Companies. | 2: 8 £ S45. 8 { . i rts tit 
i| Bovril, aia. pescces . | Dec. 31 | 74,603 14 76 89,519 nil mA 7516 - | 81,803 .. - Soh 
| De Jagoa Bay Development ..| June 30 | 5,548, 6,724! 12,272) nil oe “oF §,000, 7272 .. | o a atght 
| Edison Swan Electric........| June 30 4,025 18, 695, 22,720) nil = -- oe 9,453, 13,267 .. a leas 
|| Idrisand Co. .....+..--+- | Oct. 31 | 3,747 _ 8,021; nil | 3,300 oe ee ag Bape — 
|| ludia-Rubber, Gutta-Percha, chile 8 
Re... .scseeesceseeee,} Sept.30 | 40,217) 162,149, 202,366 10 | 50,000 12500 80,000 59,866 133,778 49 ee 
|| Liverpool Warehousing ......| Sept. 30 | Ua ee | 18,282 13,406, 33,000 21,447 53.087, i 
Waterlow and Sons.........- Bept. 30 ' 141,645 149,973 16 | 70,200 51,300 20,000 8473 «76412 45 tom § 
. me Teyear' accounts. + Free of income-tax. — naahoas 
= ——————. | ly 


- > ” } ren 
(Continued trom page $73.) 


| 

» if loa 
| Maikor Pipeiine AND TRANsPoRT.—Received for we R port nd Hot indicat 
| | 1 + 
| week ended Nov. 1cth, 171,940 poods (2,773 tons); week ended £ 4 a 1c’s, | Vest | 
1 Dec. 8th, 41,899 poods (676 tons). 
i, Spres PeTROLEUM.—Week to Nov. 25, including 480 pocds 
i| 





Mr Joseph Shaw, K.C., chairman of the Powell Duffryn Steam Manit 
i : San ale Coal Company, has been appointed a director of the Great Wester Sis 6d 
i — ” ee uae oe oa z S er J3303 — 3 a Railway Company, to fill the vacancy caused by the retirement of to 82s 
cluding 4,200 poods trom amDars, 214,075 Ppoods 13.453 ton’): | Mr Stanley Baldwin, M.P., on his appointment as a Junior Lord Flour : 
{| Jan. 14th to Dec. and, 8,447,175 poods (135,245 toms); corr et the Treasury. a 
i| snonding or} re: - c ‘ = a. ; { anaa 
oes Pas Se YOAEs 79743450 (124,894) | It is announced that Mr F. W. P. Rutter, the general manager, ti 
|| Trinipap LEASEHOLDS.-—Nov. :—9,130 tons. \ 
} 


aaa been also elected a director of the London and Lancashire 
Fire Insurance Company, Limited. 


t 

Unitep Britisu oF Trintpap.—Week to Dec. sth, 643 tons - 
The directors of the North British and Mercantile Insurance N 
W 














en drawn by lot for payment on Jan. rst. 
S. PearRsON aND Son.—The numbers are announced of Five 


»r Cent. debentures of Messrs S. Pearson and Son, drawn for 


Commercial Reports, FB ™ 


lemption at f105, on Dec. 31, at Messrs Williams Deacon’s 





Sank, 20 Birchin lane, E.C. 


| ; Company have appointed Mr Arthur Worley to be general manager ester 

|| of the company in London, and Mr Owen D. Jones to be general| The 

BOND DRAWINGS. manager of the company in Edinburgh, as from January 1, 1918. nent 

| Mr Samuel J. Hungerford, who for the past seven years has — 

_ | occupied the position of superintendent of rolling stock to the| i 
ARGENTINE (sOVERNMENT. —Messrs Baring Brothers and Co. ¢ anadian Northern Railway, has been appointed general manager | tempo! 

|| Announce the numbers of 561 bonds of the Argentine Govern- | of the company’s Eastern lines in succession to Mr L. C. Fritch, 

itment Northern Central Railway Extensions Five per Cent. Loan, resigned. 

| :887, which have been drawn for payment on Jin. ist, and It is announced that Mr R. A. C. Thomas, F.1.A., has bees) 

|| of 700 bonds of the Argentine Government Four and a-Half per | appointed joint secretary of the Union Marine Insurance Company, | | ecteee 

‘| Cent. Conversion Loan, 1888-9, which have been drawn tor | of which Mr J. Sandeman Allen is genera] manager and secretary. | week 

|| payment on April 1st. ’ Mr Thomas will still continue to fill the position of agency) 15 week 

| VaLparaiso.—It is announced that in carrying out the opera- | manager of the Pheenix. 

| tion of the sinking fund of the Five and a-Half per Cent. Loan — 

| f 1894, 06 bonds of £100 each of the City of Valparaiso have te eee : 

| 


| 
| 
| 
| 
} 
} 








Th 
|| Weturncton, Grey anp Bruce RaiLway.—The numbers are THE OORN TRADE. the . 
|| announced of bonds of the Wellington, Grey and Bruce Railway, Y , a past 
|| which have been drawn and will be paid at par at the offices Mask Lane, Friday . -—. years 
|} of the Grand Trunk Railway Company in Montreal or at Dash- Good progress continues, with fieldwork under favoura J 
\} wood House. New Broad street. on Jan. 1, 1918. It is also | We ither conditions, and growing crops present a healthy appes’ 
|} announced that the estimated earnings of the railway for the | 4Nce. Market conditions showed very little change since last week. 
|| half-year to the 31st inst., applicable to meet interest on the the demand for all descriptions of cereals being well sustained 
|} bonds, will admit of the payment of £3.18 3d per £100 bond, offerings being readily absorbed at full rates. Supplies ¢ 5 
}{ and that this payment will be applied as follows per £ 12s 8d in | Native wheat were on a fair scale, and clears as soon 4s offer - a 
{| final discharge of Coupon No. 67, due Jan. 1, 1904, and | at the Controller’s limit. Of imported grades, business ¥4 es 
|| £1 8s 7d on account of Coupon No. 68, due July 1, 1904, and | effected in North American, Australian, and La Plita qualities i. am 
|| will be made on and after Jan. 1st at the offices of the company | at fully steady prices. Tradei n c.i.f. parcels, however, coa-| igs 
|! in London. “ | tinues restricted by paucity of official offers, and prices) 1915. 
“1816 
LONDON CITY & MIDLAND A APRIGA , 
(With which are incorporated the Bank of Africa, Ld., and the Netel 
i Bank, Ld.) te 
Ranbese to the Government of the Union of South Mine 
Traneveal, Natal and Orange Free og Sate. Seem te , 
will supply all information respecting a cee at £2,850,000 = 
Capital aallnae and Paid up bie ~~ 00,000 
With power to increase to eed ae” * gigi 
NATIONAL WAR BONDS}| °™"""""_~ ~ - 
Head Office... PRETORIA. ai 
es . x = Crncus Prace, Loxpox Wat, E. 
and invites investors to make their London Offices:... — ... 1g Sr, Swirmin’s Lane, BC. 
applications for the same at any of its Mew Verk Agency .. 10 WALL STREET. 
offices throughout the United Kingd and is represented in ot the ieeciiet towne in the Cape Province : 
in e f 
om. Svanevnal, Geones Free State, Natal ipthodesia, Port Portuguese — or 
eg East — and the a est Protectorate. | Li 
————=———====_ Agents in Amsterdam trograd an 
The Bank is ed to grant Deatta, issue, Letters of Credit, are 
Head Office : 5, Threadneedle § — hy a a 
o% e treet, London, E.C. 2. and to $0. unten our of Banking Business. es 
D. CUMNENORAM. London Manage. : 








oo 
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eally unaltered. The flour trade continues fairly active, 
en being a good demand by bakers for regulation grades 
pe jal prices. Imported grades in active request, but avail- 
~ oonlies remain in small compass. Maize very firm, with 
jy anvthing on < ffer, though high prices are required for 
reg quantity of ** free’? maize on the market. A cargo 
; Sopth African of various grades sold 74s 6d to 80s per 48o lbs, 
; meal at sos per 28o lbs and a full cargo of meal on passage 
nd at 55s per 280 lbs. Oats and barley were in good 
est. and late rates were well supported in the case ot 
while native growths are readily taken at 
navimu! | figures. Homeward freight markets are very firm, 
ith ‘h h rates bidding for unrestricted vessels, while active 
petition prevailed especially from India and the rice ports. 
hi quotes 250s scale basis, and Bombay 275s on dead 
‘cht to United Kingdom, or about 4oos to Mediterranean 
‘nations. On rice basis, 600s is the nearest indicated 
Burma to United Kingdom/ Mediterranean or Saigon/France, 
n advance on these figures would probably be conceded 


varieties, 


for “ free’? tonnage. Homeward La Plata firm at 200s United 
Kingdom, 205s France, while a good demand existed on net 
form for seeds to the United States. The American Atlantic 
seaboard maintains a firm tone, the demand on net form being 
fylly sustained at 2308 Northern Range/United Kingdom, 2608 
French \tlantic, and 360s Italy, with an additional 30s extra 
if loading in the Gulf. Heavy grain shows fair interest, _ 


indicates <os United Kingdom, 56s 3d French Atlantic, and 7 


West Ital Quotations :—W heat: English whites and code: 
-ss 6d per qr sog lbs. Of imported descriptions, No. 1 Northern 
Maniteba, 79s od; No. 2, 7os 3d; No. 3, 76s 6d; Australian, 


Sis 6d to 82s; No. 2 hard winter, 78s to 79s; Indian, 81s 6d 
to 82s 6d, as to grade; La Plata, 8os, all ex quay, per 496 Ibs. 
Flour: English country straight runs 44s 3d per sack, ex mill. 


Canadian export patents, 51s to 52s, ex granary. Australian, 
S23 to 82s 6d; Japanese, 76s to 76s 6d per 280 Ibs. Barley : 
English, 62s 94; Californian, 87s to 88s per 448 Ibs. Canadian, 


=33 to 748 per goo Ibs. Oats: English, 45s 3d per 336 Ibs. 
No. 2 white clipped American, 61s to 62s. No. 2 Canadian 
Western, 6ss to 66s per 320 Ibs. Maize remains nominal. 

The following table gives the estimated sales of home-grown 
wheat during the harvest year 1917-18, contrasted with 1916-17, 
1915-16, and 1914-15—(Particulars of imports of wheat and flour 
temporarily discontinued) :— 


1917-1918. 1916-1917, 1915-1916. 1914-1915. 


| Estimated cales of home- oom wheat 7. | owts, cwts.  owts. 


week to December 8 .....eseeee00., 203,234) me oe ah 
15 weeks to December 8............ -+| 3,051,032) 4,933,300 5,202,711, 5,406,036 


{ 
i 
Average price of English wheat per 8s @. 84 sd@isa@ 
QUREDER.... cnccvscncscccnscscssceccs| TS Tt WA } Oe 42 1 
BS POP OWN, .ccccscevcsskeccces -- 16 53 16 7% 12 2 9 & 
"Visible supply” in U.S.centres, bush.. 25,672, 68,255.00C: 57,258,000; 80.492,000 
= in ewts..| 13,752,900) 36,565,000, 30,673,900, 42,915,300 


COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the 
past two weeks, and for the corresponding week in each of the 
years from 1913 to 1916. 


AVERAGE PRICES. 
| 
Se hee nr 


| 
| 
j 
| 
| 


Quantities Sop. 


| 
| 
| 
| 
} 


Wheat. | Barley. | Oats. | Wheat. | Barley. Oats. 
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THE IRON AND COAL TRADES. 





idlesbro’ correspondent’s report, dated December 13, 

» follows :—Pig-iron : Business is quiet. Makers hest- 

ll for forward as the shortage of trucks is holding up 

t deliveries to a large extent. Hematite pig-iron is in 

< demand. Prices continue at 95s for No. 3 and No. 4 

pig-iron and at 122s 6d for East Coast mixed numbers 

Manufactured iron and steel: No change in prices 

ed yet. Pressure for steel continues. Steel ship 

steel ship angles, £11 25; iron ship angles, 
n bars, £15; steel rails, £11 5s net. 


f.13 108; 





Jur Sheffield correspondent writes :—A new order relating to 


iu prices of pig-iron contained only a few modifications 
msiderable importance. The prices of Cleveland and 
nshire pig are put up by 58 per ton, and hematite makers 
‘utled to charge extras of 2s 6d and 5s per ton in certain 
“mstances. Other irors are not mentioned. The trade was 
an advance of 10s or more to cover the increased fuel 
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prices, and further modifications or arrangement are now looked || 


for. Foundry and forge iron continue in very short supply, 
and more scrap is wanted than is coming forward. The market 
is consequently firm and in favour of sellers. Conditions at the 
rolling mills, forges, iron foundries, and open-hearth 
| steel works are extremely active, but in all these departments 
= output is almost level with requirements. In high-grade 


heavy 


stee!s the production at the moment is ample, the severe restric- 
tions upon exports having liberated a good deal of material for 
home consumption. The output of files and engineers’ tools is 
inadequate. The Government has taken over control of the im- 


portation and distribution of hand tools in order to conserve 
the limited supplies_.and to prevent any being held up in stock. 
| The effect of these various cuntrol regulations is to promote 
direct trade between producer and consumer, and to eliminate 
transactions by intermediate agents. The merchant clan has 
lost a great amount of business from this cause during the last 
two or three years. Many of the local works are carrying out 
extensions and improvements. The proprietors of the Shefheld 
designed Greaves-Etchells electric furnace have lately booked 
orders in the United States as follows :—Five of large capacity 
two for the National Radiator 
Co., one each for the 


for the American Government, 
Co., two for the Helcomb Steel 

Stoddard Union Co., the Ford Motor Co., and _ the 
Primus Chemical Co. A _ strong demand is reported for 
manufacturing fuels of all descriptions, and current quotations 
are fully maintained. The demand for house coals is as active 
as ever, and values are strongly held. Current quotations per 
ton at pits are:—Branch, 23s to 23s 6d; best Silkstone, 20s 
to 215s. 








THE WOOL TRADE. 





Our Bradford correspondent, 
There is little news to report with regard to the market situa- 
| tion. In view of the reduced civilian ration, few spinners are 
in a position to take much more business in varns, although 
there is plenty on offer. Sales of alpaca during the week com- 
prise 60 bales of inferiors and 42 bales of Tacua fleece, the 
latter at 38d. Liverpool is practically bare of stock. The 
Director of Wool Textile Production has informed the Board of 
Control that it will be necessary to adiust machinery and labour 
to the contemplated successive reductions in wool consumption. 
The National Service Department, he stated, will not counten- 
ance short time, and steps must therefore be taken to stop a 
certain amount of machinery. It appears that more high cate- 
gory men are to be drafted from the industry into the Army in 
exchange for men of lower categories now in the Army, and 
there is a likelihood of some of the industry’s female labour 
being taken for other employments. The Board of Control is 
to meet specially on December 18th to discuss the position 
further. 


writing on Thursday, says :— 


Our Leeds correspondent writes :—There is nothing to-day 
to indicate the least anxiety on the part of manufacturers to 
be increasing their obligations. There is still an avalanche of 
business offering, but all alike have ‘“‘ shut off.’ Circumstances 
have naturaliy compelled them to do this. They are faced with 
factors which no one ever thought possible, and while they 
are anxious to maintain an overseas trade, they are up against 
serious problems, the most important being the securing of raw 
materials. The question of price does not to-day concern either 
manufacturer or wholesale house, the question which eclipses 
every other being the ability of those with machinery to obtain 
wool, cotton, and mungo to keep spindles and looms running. 
Even the Government Rag Department in Dewsbury is to-day 
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feeling the pinch of restricted supplies, and in order to save 
the use of wool and khaki mixture mungo there is an increas- 
ing use of wool wastes. Of course, the latter is much better 
than mungo, but so per cent. mungo could be used in the pro- 
duction of woollen weft yarns without the fabric suffering in 
the least. The fact of all export of wastes having been stopped 
unless a written permit is obtained from the Waste Controller 
in Bradford has been done entirely with the purpose of saving 
supplies for manufacturers in this country. A census of stocks 
was taken last week by the Department, details regarding the 
quantities of wool, tops, noils, and wastes being required which 
were being held in this country on behalf of neutrals and 
Allies, but it is high time a census of piece stocks was taken 
because it appears to many that these could be released and 
sold in the home trade wherever possible, for something should 
be done to prevent home consumers being exploited. There are 
thousands of pieces being held in this district on account of 
neutrals. and to know that piece goods have been sent which 
have found their wav into Germany, 2nd which are be*‘ne used 
there for military purposes, is an intolerable state of affairs. 


COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


As if to signalise an improvement, Messrs Dalgety and Co., 
Limited, of London, published last Monday a copy of a 
weather cable received from their Sydney office reporting rain 
in several districts of New South Wales. At the end of the 
cable the significant words appear: ‘“‘It is now fine.”’ Seldom 
has such a phrase as this been added when rain is reported to 
have fallen, and it is to be hoped that it indicates a period of 
fine weather. December and January are usually the hottest 
months of the summer in Australia, and harvesting should be 
general in a month; in fact, where hay is gathered it is 
usually done in the early part of December. One regrets to be 
further advised that the recent wet spring has not been alto- 
gether beneficial to sheep and lamps, notwithstanding that 
lambing was unusually good. Of course, sheep are reported 
in some districts as fat as butter, but there is one cry coming 
from all centres, namely, congested stores, due -to a lack of 
freight. Those familiar with the sheep life of Australia know 
how imperative it is that a regular line of steamers leaves, 
bringing home the various products of that great continent. 
It is patent from private communications that those engaged in 
the wool trade were becoming somewhat concerned at increasing 
arrivals, knowing as all do the need of getting wool away, and 
supplying the ever-extended needs of this country. I am able 
to say that in all likelihood the arrivals of wool in this country 
during January and February will be lighter than usual on 
account of the freight available in October and November 
being transferred to other centres. This really is the cause for 
less wool being placed at the disposal of the Rationing Com- 
mittee in Bradford, and everything seems to indicate the ration 
being kept down during the greater part of next year. Those 
in London responsible for doling our supplies are looking for- 
ward to the middle of next year, and naturally everyone must 
provide for the needs of our fighting forces. 

During the week the committee of the London Brokers have 
sent out a circular announcing a distribution sale to the civilian 
woollen trade at fixed prices which is to take place in Coleman 
street next January roth. Various conditions are attached to 
the sale, and buyers can only operate on condition that they 
have a licence ; 8,973 bales will be available, comprising merino 
grease and scoured, and also crossbred grease and scoured. I 
expect these will be mostly Australian grown wools, and not be 
very choice even at that. However, the weight of wool offered 
is small, and there should be no difficulty in lifting it. because 
if wools are very burry, there is to-day plenty of carbonising 
machinery available, but every woollen manufacturer does not 
care about using carbonised wools. Still, the day has arrived 
when no man car pick and choose, and he must be prepared 
to accept what he can get. Fvery lot is to be sold at the fixed 
piice of the Department. I think the trade should support 
this sale because future distribution sales depend upon its 
stocess. At the distribution sale held in May one or two 
topmakers at the last moment came in to buy, and if this fact 
had been known a week before the sale, there would have been 
quite a number of topmakers operating. The Department should 
make it clear that this sale is expressly for the woollen trade, 
and topmaking wools will not be included. 
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The imports for the week ended December 7th amounted | 


31,514 bales, and the quantity of American cotton reported at sa) 
tor Great Britain (including cable advices to date) is 189,000 bales, 
against 365,000 bales at the corresponding period last year. ' 


imports, Exports, Consumption, &c. 
@Q3~rwa Dec. 7. ana, loc. 
1917. Dee. 
Bales. Bales. Bale, 


Week ending Dec. 7 os seco S1L514 sees = 
From Aug. 1, 1917 .. 1,475,381 seoe 1,265,311 woos — ULM) 
Week ° ** sere ** ere a7 
From Aug. 1, 1917 .. eeee 2,625 soo. — ‘fll 
Dec. 7 . sere 69,135 vere * 
From Aug. 1, 1917 ee cece 1,129,188 oo 240.88 
POSS eS e SEE SE EE EESeETEseSere 701,340 eeee 414,080 oo wie 


MANCHESTER, December 1; 

The general tone of the market has been distinctly quieter. 
Less inquiry has come through from abroad, and local merchants 
have not been disposed to anticipate future requirements. Uni 
miscellaneous sales have occurred in piece goods for India aid 
China, and a smaller turnover has been reported for mos ¢ 
the minor outlets. There seems to be a consensus of opm 
in favour of a waiting policy being adopted for the preset 
Manufacturers remain independent and difficult to deal with 
American yarns continue in very limited supply, and demand 
except for early delivery, has not been so persistent. Not quit 
so much activity has shown itself in Egyptian spinnings. 


_{1,) Comparative Statement of the Cotton Trade _ 
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MARKETS. 
give, LEATHER, AWD ALLIED TRADES, | FOREIGN AND COLONIAL PRODUCE 
Mincing Lane, Friday, December 14. 
SUGAR.—This market continued without alteration during the 
eed ; rahe : iat week. 
(We Cae SRR: SER.) COFFEE.—General steadiness governed the market, and on 
Hides all went to buyers at Thursday’s hide sales at con- | balance business was of fair dimensions. A moderate supply was 
5; calf skins again advanced %4-34d per 1b, whilst catalogued in auction. Santos kinds were better competed for, 
oP . : 5 and on quay terms, sold at 71s to 73s 6d. Middling greenish 
woolled skins advanced 1-10d each as compared with last week’s Colombian, O6s ; and common bold East India, gis to 98s 6d. 
orices. Thursday’s Chicago cables report native hides firm, COCOA.—Firm, but quiet, and the 7,718 bags brought forward in 
- auction proved rather unattractive upon the point of quality, and, 
' ; therefore, only a restricted part found buyers. The general tone 
and are weaker. Business here in foreign hides is steady, and | of the market, however, is firm. 
sn.oo9 salted hides have arrived in Liverpool from the River TEA.—There was a good demand for the 48,280 packages Indian 
a and 13,400 packages Ceylon brought under the hammer, and 
mostly steady prices were secured. 
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with rapid declines on light hides. Dry hides are not wanted, 


Plate. Rio Grande Bagé ox have sold on spot at 1554d, ship- 
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The demand for sole leather is still greater than the supply, 
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land makers of the war-time boot are finding it almost impos- 
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A 
I <ible to get leather for the purpose. Repairers are also in de- PRACTICAL PENSION POLICY 
I oair, and as the authorities have made it plain they will not | 


releass any more leather for some time, the position is most for Women Workers. 


i dificult. Stocks of leather held by the Contracts Department 


ae & & * 


ee one “ After the heat and turmoil of the day, 
j are known to be very large, but in view of the military demand, The sheltered haven of the peaceful years.” 
Nit is easy to see why these should be further conserved. A fair — - 


| quantity of American upper leather has arrived under the terms A Leaflet entitled | 
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of the release, and will in all probability be used for the war- “a ern -——, 


> 
giving full particulars of a new and attractive scheme will 
Shoe manufacturers are finding it difficult to maintain their be sent post free on application to the 


as combing out is still going on. The war-ti ,0t is 
stout, as combing out is still going on. The war-time boot is ||] NATIONAL PROVIDENT INSTITUTION, 
still “in the air,’ and nothing yet definite has emerged from 
the muddle officialdom has made of the matter. 
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Commercial Times.—Wleekip Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 
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| ns 
SPICE.—Pepper quiet. Fair black Singapore, on spot, sold, | can, 512 barrels, against 1,149 barrels last year. p ee 
1s 29d; Munck, 1s 83d. Cloves dull. Zanzibar, spot, sold, | Spanish, 207 barrels, against 366 barrels ; land ng, tae and 





1sgd. Tapioca quiet, steady. Fair flake, spot, 7d; Penang seed | barrels, against 4,311; French, nil, against n\I 





li: afloat. = 







i American, against 18,000 barrels; stock, 18,,>2 } t 

pearl, 65s; medium, 65s. ; » aes — 18,473 barrels Amecc., 

RICE continued in good request. Beans and peas remained | 4gainst 17,678 barrels ; French and Spanish, 2,667 barrels, avain., 

'| unaltered. 8,877 barrels. Zaing WwW 
HEMP.—East India firmly held, with a fair inquiry. Itarsi LONDON CATTLE MARKET.—!):-. 





[BER 1 
K 13, 

British Animals. Per 8 lbs sinking the offal. 

ad 


quoted £83; Sewnee, 80; and No. 1 Chinese, £150. 

SHELLAC.— Market lower forward, spot sales being quite retail. a 
T.N., March, 340s to 330s and 320s, closing 340s; May, 3255, 3305. | interior beef.....cscccccseceseee 9 
| RUBBER.—-Dull, and rates easier on the week. For good clean | Middling beef .....+.+++++++++0+ 10 


1 
|| light brown kinds, however, comparatively good prices are obtain- a eae ees ; 















0} Prime mutton ....,.. sé 
8 | Inferior lamb ssevsececes Ub 
0 | Middling iamb hots 
8 | Prime lamb .. 








1 
1 











i\jable. Plantation spot crepe, sold, 2s 4d to 2s 24d, 2s 4d; January- | Middling mutton .....c+eceeeee 12 0 *# ee seeseeeseees Bom 
t I pe 4 

|| June, 2s 43d to 2s 3d, 2s 5d. Ribbed smoked sheet, spot, done. 

2s 33d to 2s 24d, 2s 4d. Fine hard Para, spot, 2s 74d to 2s 6d LONDON POTATO MARKET.—D cesses , 

and 2s 8d; soft fine, 2s 2d; ball, 1s 6d. Per Ton. Pert 
COPRA.—Market firm, quiet, with few offers to sell. Sales 8 “a as _ 
1] include sun-dried Singapore, at {46, toarrive. a BERRIEN, crennsesesoene : s to ; = — anarertenceddal ones 
|| TURPENTINE.—Deliveries week ended December 8th: Ameri-! Cambridge ...... coosee 610 7 O| Bedfords 610 9% 


THE DIRECTORS OF 


|| LLOvDs BANK LIMITED| 


NATIONAL TRUST COMPANY 


LTD. 
HEAD OFFICE, TORONTO, CANADA. 
Branours:— Montreal, Winnipeg, Regina, 
Saskatoon, Edmonton. 


Executor . and Trustee. 


Paid-up Capital - £308,219 3 7 
Reserve Fund - £308,219 3 7 
Assets under Adm inistration on over £14,000,000 










desire to call the attention of their 
customers and others to the advisability 
of investing all available moneys in 


NATIONAL WAR BONDS 


and of applying further savings in the same way. 





Correspondence invited. 
28 Bishopsgate. A. L. NUNNS, 
London, E.C. London Representative, 


Bankers: 
Bank of Scotland, Canadian Bank of Commerce. 





Letters of Credit, Drafts, and Cable Trans- | 


| awao Bai PBRU Y In the Savings Bank Department small sums can 
| B LONDRES, LIMA, PERU be accumulated at interest until they reach the 
| Subscribed and Paid-up Capital...£P500,000 minimum required for purchasing WAR BONDS. 
|| Reserve Fund ............ssesssessees £P201,913 
BRANCHES IN: 
|| Areqvipa, Callao, Cerro de Pasco, 
|| Chiclayo, Chincha Alta, Cuzco, 
|| Huaeho, Huancayo, Huaraz. 
i} Ica, Iquitos, Mollendo. | 
Paeasmayo, Piura, Trajillo. 


|| fers issued, Bills negotiated, advanced upon, 
| or sent for collection. 
| ’ 
| 





Agents in London: 


=| NEW_ZEALAND 


A Wealthy Country, Splendid Climate, Fertile Soil, Plenty of Water. 
Broad street, London, E.C. An ldeal country for the farmer, the percentage of grain and lambs being 
= — phenomenally high. 

2 New Zealand, a country as large as the United Kingdom, with but a million 
THE ANGLO-EGYPTIAN BANK LTD. population, has an annual export of raw products exceeding Twenty Million 


SUBSCRIBED CAPITAL, 41,500,000. |] Pounds sterling. 
PaID-UP.... £500,000 | RESERVE FUND 690,000 ; 


RANCHING Aiseedoroai, Betancce wn, | New Zealand is rich in COAL, IRON, TIMBER, GUM, GOLD and SILVER. 


sourah, Fort Geid, Tenteh, Zagasig | Total yield of Minerals, over One Hundred and Twenty Million Pounds. 
BANKERS—The Bank of England, the Loodoa | 


Paris Committee, 8, Rue Halévy. 


Joint Stock Over Eighteen Million Pounds have been advanced by Government tol armers 
The Bent transects every description ef Deaking and Workers for Improvements and Buildings at a low rate of Interest. 
ten Se oe Letters of 1 The Railways, 3,000 miles, Telegraphs and Telephones, 124,000 miles, are 
— > oa wee Bevo owned and operated by the State. 
9, Deposite received for ene year at 5 per cent, per New Zealand has the highest wealth-rate and the lowest death-rate 
Ese borsueomoredce mininta'mwiiy | To those desirous of making ab New Zealand oe 
o those desirous of maki i yp, New Zealan 

Eclance, provid eet oe minimam monthly | a ing a home in a new country 


No. 27 Clement's lane, Lombard sweet, B.0.4, Excellent Steamship Services are run direct to New Zealand by the Shaw, 


Savill & Albion Company, Limited, New Zealand Shipping Company, Limited, 


THE CANADIAN BANK and the Federal and Shire Lines. : ms 


Full information is su ed free b 
OF COMMERCE. THE HIGH COMMISSIONER FOR NEW ZEALAND, 


413-416, Strand, W.C. 





| Head Office—TORONTO, 
|| Paid-up Capital..........0.. 15,000,000 (£3,082,192). | TINE AY | 
| Pa. Sisson aero. PRANKAKTIEBOLAGET SODRA | CENTRAL ARGENTINE RAILW) | 
| President SiR EDMUND WALKER ¢.V.0. LL-D.,0.C.L. SVERIGE. LIMITED. 
Sonera : JOnn AIRD. Head Office - GBO weden =" TRANSFER | 
Assistant ee H. V. F. JONES. Branches . — ane RG (S ). Notice is hereby given that 2 io 34% | 
Over 370 Branches throughout CANADA, and in Bords, and in 53 other places in Sweden. | BOOKS of the 4% Dae Company will be | 
NEWFOUNDLAND, the UNITED STATES snd | Central Debenture Stock of the Compant 0 sou | 
MEXICO. | Syptal fay wala... Ke.30.000000 | CLOSED ftom, the Sih Pree rin oe 
ember, inclusive, © prep 
London Office: 2 LOMBARD STREET, E.C.3. eserves about = -.  .. Kr. 15,150,000 | Warrants. | 
A genera) Banking Business conducted with Best connection for all who have banking F. FIGHIERA, Sere | 
|| aut points in North America. operations to transact in Sweden. | 3a Coleman street, London, E.< 
i C. CAMBIE, Manager. Correspondence invited. . 7th December, 1917. 


eee ieee 


